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Changing 

Conditions 


pOIVDTTIONS  in  the 
field  of  investment 
meet  vith  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Busmen  Established  7889 

MONTREAL 

T»rsi**»  Wl»?*»l|».*  Vsneeuv*. 
Vieterla  Naw  York  Londan,  Kng. 


Bonds  to  yield 

5% 

Wc  have  prepared  a 
diversified  list  of 
Government  and 
Corporation  Bondsto 
return  an  average 
yield  of  over  5%.  A 
copy  will  be  mailed 
upon  request. 

M'LBom'VbuNG. 

WEia-£cGQ 

ijvrTW 

?S1  St.  James  St.  Montreal 

Telephonic:  florho'.ir  Z27h 

Toronto  Ottawa  London  Hamlltoii 


r>rrl;ira!ion  l'>  eoiisf)lidaio(t  Min- 
'i\,"  .ind  Snu’ltinp  Co.  of  Canada  l.ld. 
of  a  cfi-fh  r\tra  of  t,'  a  share  on  it.s 
■-.loi'K  for  the  first,  half  of  the  rur- 
n'lii  year,  in  addition  lo  the  regular 
h.alf-veiarly  dividend  of  .'>0  cents  a 


At  the  Lookout  When  a  Farmer  Plays  the  Market 


I.D.A.  President-Elect 


LABOR  TROUBLES 
HAVING  EFFECT 
ON  THE  OUTLOOK 


Special  Correspondence 


amount  w.tp  for  wheat  purchased  by 


Basing  hLs  defence,  on  ihe  company  for  him. 


♦he  old  law  declaring  a  gambling 
debt  is  not  colleclible  in  the  courts. 
Sherman  Edwards,  farmer,  of  Igtng, 


The,  defence  contended,  however. 
I'idward.s  was  merely  speculating  on  j 
the  market,  making  $24,000  in  his 


Attitude  Of  President  Likely  To  to  pay  the  Prudential  Exchange  f'< 


Sask.,  m  King's  Bench  court  herelfir.st  try.  Tie  left  that  in  the  firm 
sought  to  prove  his  speculations  in  ja.s  collateral  and  continued  to  "pl.ay” 
wheat  in  1020  were  pure  gambling  the  market.  All  ordor.s  were  verbal 
and  as  a  result  he  should  not  have  land  the  usual  confirmation  slips 


Lengthen  Disputes  In 
States 


for  $8,000  lossc.s 


I  were  not  in  evidence,  nor  were  there 
‘any  purchase  or  sales  slips.  Ivd- 


PESSIMISTIC  PROSPERITY  initial  stages 


addition.  Ihe  fanner  demanded  as  a  ■  wards  lost  his  $24,000  margin  and 
counterclaim,  ho  be  paid  $21,000  he  another  $8,000  in  1020,  Ihe  evidence 
won  while  playing  the  market  in  the  i  showed. 


initial  stages.  i  Eegal  men  said  the  point  was  one 

Executor.s  of  the  now  defunct  Pru-  lof  the  most  unique  in  court  history, 
deutial  Exchange,  fo..  a  private  hank  i  .Most  farmers  find  that  raising  wheat 
and  brokerage  firm  which  liiiuidated  is  gamble  enough  withotit  taking  a 
in  10?, I,  are  seeking  payment  of  •‘flyer”  on  the  market.  .ludgment  was 
$8,000  from  Edwards,  claiming  this  reserved  in  the  case. 


Situation  So  Described  By  Col.  deutial  Exchange  t  o.,  a  private  hank  i 
Ayres,  Business  Observer  —  and  brokerage  firm  which  liquidated 
;  -  ^  D  'T*  srrkinc:  payment,  of 

D*.sturbances  lo  Better  limes  ;|jgooo  from  Kdwanls,  elaimin?  this 

Are  Feared  -  -  - 

New  Plan  Coming  That  May 

disturbed  by  labor  upheavals,  center- ;  IE*  *  a.* 

ing  around  tlie  American  steel  and  i  .  IVleail  ADltlDl  KCOrgStlllZSltlOn 

coal  industries,  has  been  indicated  by  ^  _  ’  .  ^  ^ 

the  further  decline  in  American  se-  Indications  Agreement  HasM 
curltv  markets  during  the  past  week  Reached  Between  1 


i  curlty  markets  during  Ihe  past  week, 
j  On  this  side  of  Ihe  border  the  usual 
i  hesitancy  at  this  season  created  by 
!  crop  new.s.  particularly  from  West- 
I  ern  Canada,  and  a  certain  amount  of 
I  apprehension  that  labor  troubles  may 
I  also  affect  industry  in  this  country. 
!j  are  .about  the  only  dark  spots  on  an 
I  otherwise  satisfactory  business  out¬ 
look;  and  the  prospect  should  grow 


Various  Security-holders 

Ontario  Government  May  | 
Have  Final  Say  In  Which  j 
Plan  Is  Best 


Early  Settlonent 

Ojitario  Defaults 


Toronto  Buroou  The  rlBaneiat  'nmaa 

Toronto.  —  With  the  final  settle¬ 
ment  of  Ihe  terms  of  reorganlr.at ion 
of  the  debt  of  AVindsor,  Ont..  an  im- 


GYPSUM  GETTING 
MORE  THAN  FAIR 
BUSINESS  SHARE 

Sales  Gain  Over  Last  Year  Has 
Been  Maintained  At  Around 
15  Per  Cent. 

OUTLOOK  PROMISING 

Official  States  Refunding  Offers 
Not  Refused  But  Thai  Invest¬ 
ment  Houses  Were  Against 
Refunding 


I  Gypsum.  Elmo  and  Alabasltne,  • 
j  ('an.ida,  T.td.,  i.s  obtaining  belter  ibiiii 
I  its  fair  share,  of  business  av.ail;ible  in  ' 
;  the  various  linos  the  company  pro-* 
duces,  and  fho  gain  in  sales  over  last 
K.  .M.  FKIXiM;.  '  ■''.‘'■y  7^  15  per  cent  reported  for  the , 

,  ...  .  ,,  fust  1  mnntlis  of  the  company  s  fis- ' 

who  will  preside  over  the.  affatr.s  of ,  ^  The 

the  Inve.stment  Dealers  Association  , 

of  Ciinada  for  the  ensuing  yeai .  aerording  to  V.  Andreiv.s.  man- , 

■*  "  aging  director,  in  an  interview  isiiile 

nAMf\  nCAICDC  .Montreal  during  the  p.asl  week. 

|ll|ll|l  J  Granted  a  reasonable  piek  up  in  con  : 

,  .striieiion.  the  outlook  for  the  coin- 

IN  IMPORTANT  ... 

«  ZTZfTT  Z  W  sent  on  to  sharoholders  of  the  com- 

ANNIlAl  IVir  r  I  r'*''V  recently  formed  protcc- ' 

IrlLlLi  1  |ti\o  eommUteo  were.  Mr.  .Andrew's 
_ _  .stated,  full  of  inaceuracic.'^.  In  line.s 


Bonds 

Stocks 


mediate  start  will  be  made  to  issue  Large  Attendance  For  Opening  '  "’bore  they  are  in  divert  iNimpctirion. 


otnerwise  saiisiaciory  ousincss  out-  Toronto  Bureau  The  FiuaneUI  Timei  i  new  debentures  in  exchange  for 
look;  and  the  prospect  should  grow;  Torontp— Intimation  that  Ihe  Abi-!  bonds  of  the  former  municipalities 
brighter  in  the  fall  if  present  crop  '  1 1  h  i  Bondholders'  Representative  Windsor.  East  AVindsor.  AValker- 
indications  are  sustained,  and  if  era- |  f '’’"’’’btee  .and  the  Preferred  i 


Sessions  At  Seigneury 
Club 

PRINGLE  NEW  HEAD 


muicauous  ...e  auu  U  Representative  rommittec  ‘’hainnan  of  the  Ontario  Municipal  PRlNGLt  NLW  HLAU 

plover-worker  relations  do  not  reach  ,  finally  reached  agreement  on  a  ‘'n  June  1.5.  the  order  - 

a  crisis.  The  gold  scare  appears  to  i  plan  of  reorganization  for  the  com- '  effect  to  the  agreement  be-  Special  Correapondence 

have  passed  for  the  lime  being  at  i  pany  is  contained  in  a  guarded  state-  ibe  municipality  and  its  bond-  Seigniory  Club.  Quo  —  I  he  lu 

least  with  assurances  that  the  cur- ’  mcnt  that  .1.  P.  Ripley,  chairman  of  '  but  It  may  take  at  least  two  vcstincut  Dealers'  Association 

least,  witn  assurance,  that  ine^  cur  ^  before  e.xchango  of  new  Canada  attains  its  ma.iority 


least,  with  assurances  that  the  cur- 


'  .  ....  .  ■  .  '  the  Boudholdcrs  Coramiitee,  will  an-  ,  nctore  exc. tango  oi 

rent  price  will  be  maintained.  Of  plan  of  reorganization  '’""‘I-'  f"*"  securities  i 

course,  there  are  such  other  factors  for  fho  company  at  an  early  date 

as  the  European  situation  and  unera-  with  the  approval  of  the  Preferred  ,'',’1'’  .1^*^  'A  indsor  situatic 


Gyp.suni  Lime,  he  understood  on  good 
■  authority,  had  made  a  much  more 
favorable  .showing  this  year  :i,s  com¬ 
pared  with  last  Ilian  had  the  com- 
pany'.s  chief  competitor.  In  receni 
yetirs  the  management  has  achieved 
substantia!  improvements  and  mod- 
-  ernizations  ai  the  various  plants; 
f  lieiiet'  the  depreciation  poliey  fol- 
s  lowed  in  the  last  annual  leport. 


MILNER,  ROSS  &  CO. 

embers 

Tltf  7  ertmio  Stock  CxckoHgr 


WESTERN  CROPS 
STILL  IN  PERIOD 
OF  UNCERTAINTY 

Much  Depends  Upon  Rains 
During  Next  Few 
Weeks 

STILL  DRY  AREAS 


week  with  the  holdin.g  of  the  21st  which  was  under  (’ritici.sin  in  the 
annual  meeting  at  the.  .-iicigniory  protective  eommittee's  letter,  wa.s. 


AVith  the  AA'indsor  situ.ation  out  ’  Clun,  Quehee.  The  meetin.,g  will  he  he  bo1ie\ed  .iuslified. 


nlovment  relief  but  these  are  now:  Shareholders'  r'oniniitiee  which  is!  "ay,  action  Is  expected  lead-  not  only  the  largest  ever  held  i 

piojraent  reiiei.  oui  uicse  are  now  .  ...  i.nc  to  sett  ement  of  ot  hor  nntai-o  Kut  /  ovc.  oo 


.\o  offer.s,  .Air.  .Andrew; 


,  ynr-oni  *  rtlsllnrf  Iniprorrmpnl  In  ciop 
■  ■  •'on<lttlon.s  llirniiifhnat  mnnl  of  r.ao- 

.teliieved  , trill  lit  ihn  pii-l  I, VO  vvcnl,!.,  vvns  rr- 

rnd  mod-  portcil  in  the  srooiid  lolrtcruplilr 
plants;  crop  oiirvo,-  of  (hr-  Ilonilnlon  Bn- 
olirv  fol-  rrnii  of  Mnllodcs.  iMniir*!  Turailn,-. 

1  report.  AVinnipr*  Rurran  Ttif  Ioinii<i,tl  Tin,-, 
n  in  the  Winnipeg — AA'hile  considerable  rc- 

ttcr,  wa.s.  covery  may  yet  be  effected,  ilic  indi¬ 
cations  in  the  west  at  the  middle  of 
aid.  were;  ,lune  point  to  nothing  better  than  a 


generally  accepted  as  problems 
which  are  likely  to  be  with  us  for 
some  time. 

Labor  Troubles  Create 
Pessimistic  Prosperity 

The  indications  strengthen  that 
yvhal  is  taking  place  in  labor  rela¬ 
tions  in  the  United  States  Is  revolu¬ 
tionary  in  scope,  and  likely  to  be  at- 


headed  by  Et.-t'ol,  Herbert  Molson,  | 
The  announecineni  follow  ed  closely  [ 
upon  ihat  of  a  plan  of  reorganization  | 


bert  Molson,  settlement  of  oilier  Ontario  As.siK  iatioii  but  may  develop  into  ever  received  by  directors  for  tbe  re-  fair  crop  and  even  .an  appraisal  of 


default  situations,  nofabl.v  the  Tor- j  one  of  tbe  most  important  from  the 
onto  suburban-^.  I  standnoiui  of  ileierniining  tiiture 


tf'ontiniied  on  page 


submitted  by  ibe  liciuidator  of  the 
1  company'.  R  S.  McUhcrsoii.  which  i 
was  more  favourable  i<,>  tlie  common  ^ 
shareholders  thau  .iny  preyious  plan.: 
i  The  Ontario  Govemmeni  w-Rl  play 
I  an  important  part  in  any  plan  of  re-. 
I  organization,  possibly  even  to  the 
I  point  of  determ'ning.  yvbicb  pian  of 
the  several  prop.o.i:ed  is  the  most 


i  tended  by  disturbances  for  some  time  equitable  to  all  eoncorned  ,«uc!i  ap 
I  as  social  and  ecnuomic  adjustrae nt.s  proval.  it  is  believed  wil'  necessitate 
:  are  being  made..  'I’he  particularly  di.s- ■  delay.  J  bore  also  remains  to 

I  ,  .  ,  ,  r  .u  ,1  ...  he  signed  the  contract  between  the 

jturbing  feature  of  the  situation  IS  the  eomp.anv  and  the  government.  Mr. 

:  evidence  that  in  some  industrle.s  the'  Rjpipy  has  held  ihroughmil  for  reor- 
i  contest  between  the  opposing  fac-  ganization  of  the  company  under  the 
'  flon.s  has  gone  so  far.  and  such  JutliGature  Act  under  which  holders 
I  ri  i  bi.'Dds  sccuroil  by  a  itu'rtgage  are 


PEAK  PAYMENTS 
FOR  SMELTERS?! 

Repetition  Of  .$1-50  Distribution 
For  2nd  Half  Would  Make 

Best  In  History  I 


strong  feelings  have  been  aroused.  [  sanction  sale  of  the  that  production  of  newsprint 


of  reorganization  I  (standpoint  of  determining  future  - ; -  ;in,j 

liquidator  of  the'  - ' . .  !  policy  of  members.  Registrations  by ,  TUP  ‘ 

r,',7r'„:;r:;‘MAY  FIGURES  ON  ;  f  OF  THE 

NEWSPRINT  GIVF  ^  CONFERENCE  TO  BE  f- 

PROMISING  SIGNS' FUTURE  - 

^ed  istito  most  *  ‘*''*’'*^*"'^  who  lia.s  been  vice-president  of  the  .  _ 

norned  .‘'uch  ap  ^  '  Ce.atral  Section  during  ibe  Pn-st  Bgcl^^round  Arranged  For  eas 

I  wil'  ueccssliate  Larger  Proportion  Of  Shipments,  year;  \  icc  pfcsidents;  D.  K.  Bold-'  To  Mu4ii-d  "cn 

also  remains  to  geing  Absorbed  By  The  |  "in.  Nesbitt.  Thomson  &  Co.,  Mont-.  /Agreements  i  o  tvim  J.ii  .  « 

ict  between  Ihe.  I  real :  .T.  P.  Crvsdale.  Gairdncr  A:  Co.,  Advantage  ' 

lovernmeul.  Mr.  v-i.  o.  iviarKei  i  Toronto;  V.  M.  Cornell,  Cornell.,  -  J  ' 

lughoul  for  reor-  iMpxinM  ‘  RArkTinr*  '  MaeGilliway  Ltd..  Halifax;  J.  E.vall  NOTHING  CRECRETE 

npany  under  the  CONoUMr  I  ION  oALKLOG  i  phraser,  Western  City  Co..  A'ancou-  i'  * 

T  which  bvddor.s  --  \*cr,  and  W.  M.  Hou.ston.  Houston.  Ottawa  Bureau  The  Financiat  TImaa  *  anH 

a  Itu'rtgage  are  Aside  f.-om  the  significant  fact ,  wiiioughhy  &  Co  .  Regina.  The  re-  oiiawn  The  record  of  another  . 


RESULTS  OF  THE 
CONFERENCE  TO  BE 
SEEN  IN  FUTURE 


NOTHING  CRECRETE 


Ottawa  Bureau  Thr  FinanciaT  Time* 

Oitawn.  Tbe  record  of  another 


this  kind  is  dependent,  upon  periodic 
and  not  too  infrequent  rains  durin.g 
the  remainder  of  the  growing  season. 

Generally  (he  northern  areas  are 
Id  good  condition  but  the  broad 
southern  prairies,  particularly  In 
Saskaiehewan.  may  virtually  be  writ¬ 
ten  off  for  this  season.  Little  rain 
has  fallen  in  this  territory  since 
early  spring  .and  it  i.s  now  too  lata 
for  the  crop  lo  be  regenerated, 

.An  exception,  how-ever,  is  south¬ 
eastern  SSaskatc.heyva.a  or  what  la 
generall.v  known  .as  the  Weyburn 
area,  which  has  been  fairly  gener¬ 
ously  treated  as  regards  moisture 
with  the  result  the  coudltious  are 
.still  good  in  tins  region. 

Apart  from  tbe  western  section 
and  tho  dry  areas  already  referred 
to.  tile  outlook  is  still  fair  over  the 


that  it  will  be  difficult  to  reach  au  niorlca.ged  premises  in  ca.se  of  do-  Canada  during  May  established  a.  wqjjnipe.g 


-.5  r,.  i  II  ir.l>  Ti  I'-.t-iiv  .  .  —  '  I-’*”  "ULiiMiiv  13  Still  ictii  Over  i.ne 

prc.sidcni  is  K.up.t  U  toih.  r.  imperial  conference  is  inscribed  on  :  remainder  of  Sa.skatchewan.  although 


•  •  I  I  ^  t  e  ''  M  »■  ,  so  mo  of  tho  coiitr^il  vpirioii^  jlto  yi*- 

was  n':  per"rent  .X  id  of  the’sa^nm  '  a  no  treaties  or  agree  ,  parted  to  bo  pretty  dry.  The  sltua- 

as  1,1.,  per  rent  an  tad  or  the  .ante  .vv,,p  mcctin^.s  o,  hix  siandin.,  ments  for  future  liisloriaus  to  grasp  ^  whole  is  Hincerotis  owln? 

month  bus  year  and  3.7  per  cent  ■  ..ommiitees  Tbui.Mlay  afternoon  :  as  epoch-making.  A.s  Mr. 

ahead  of  April,  somr.  other  import- ■  membe-.s  visited  tl,o  plant  -f  Hm .  rhambcrlain  said  at  the  closing  ,ses- ' The  recent  ra  n^^^^^ 

ant  .";ncls  m  IhG  -newspaper  f.eld  MaoLaren  rower  Tape.  I'n.  and  -imperial  conferences  are  not  '  |, J^h  -.a vv  Ld 

arc  indicafed  bv  f.Y-urcs  prepared  by  ip  uie  evening  the  prc-side.nt  ten- ,  ,p  anv  particubar  i  ? 

the  .New  . sprint  .Association  of  t  an-  Uicred  a  dinner  to  the  outgo'tt.g'  exe-  .p^iem  or  to  .achieve  anv  specific  I  d"wppout-r  ]iteranv  drencher  the 
ada  based  on  development.s  within ,  ,.utive,  Friday  morn.n.g  the  annual  rec-ull";  .and  yet  a  little  later  be  i  ‘"110  ^^^^^^ 

Hie  mdu.siry  during  la.st  montn.  1  meeting  is  scneduleil  and  ai  this  :  ..^id  that  ronfermicc  was  an  i  "J''?'*’ ;Y‘*nltob.i  region,  as  is  indicat- 

priiipmenis  of  new.sprini  in  May  (  meeting  propo.-als  will  be  made  to :  ralified  sueress''  Ttiere'is  no  "nod  >nchc.s 

from  Canadian  mills,  at  311.883  tons.  :  amerd  -criain  bv-Iaw.v.  c-.;  prenpitaUou  were  rerorfied  during 

A  c-i  i  r  J  ,  ujiu  I*  J  .tj  ,  ,,  1  1  retiboii  foi  I>oIiovinjr  thiTf  tno  r>rit,Ish  fAiTri  H'jvu  nf  r*rsrtnirA  in 

were  2.b.-.l  ton.s  lit  exces.s  of  produc-:  ai  Hie  an.nual  dinner  on  I  Pnmo  Minister  was  not  nertouh  da.ys  at  Port.ige  la  t  i.iirie.  Men 

lion  for  Hie  period,  and  were  greater  ,  p^ppip^  f,,p  ^pp^t  sneaker  will  be '  j  pert.x.uj  jjp,  f„rp,ar  drought  area  tn  the 

tiiaii  the  effirieni  capacity  of  the  John  Stadler  of  Montreal  who  will'”  1,  ,),ffjpp,,  iho.se  who  took  '  '‘'''7 

new.spaper  industry  here  at  the  end  ,  spoak  on  The  Newsprint  Industry.  ;  i„\i,p  actual  proceedings  to  '  'l-'I  "1'  ' 

of  last  year.  !  In  Canada.  1'7'ttorday  morning  mom- 1  '  I  ho  growth  this  piovince  has 

Shipnicnis  to  the  I’.S.  from  Can-ihcrs  will  hold  a  forum  on  Hic  sub-  ’  i  .v,  .Ti  ”  T,  r  '  \  ’'1'“  ''*‘‘'1’  '  •'‘''’Gly  which  in  ii- 


amicable  settlement.  Added  to  this  Is  fault  for  a  eonsideration  other  than  new  high  level  for  all  time,  audj  q-jip  convention  opened  on  Thurs- ,  j^,  p^pppp^p  pp  (pp,^,,pg  yj.,.pp 

the  feeling  on  the  part  of  employers!  eash.  siib.tecl  to  the  approval  of  the  "as  1a.<  per  cent  ahead  of  Uie  same  ^ay  with  meetings  of  hix  standing  mpnls  for  future  liisloriaus  to  grasp 
that  in  the  r.TO.  organization,  which  i t^dUiD'  holders  have  favoured  'nonth  bust  vear  and  3.7  per  cent  ■  pommiitecs  Tbui.sday  afternoon  :  ^p,,  pp,-,P,,.n,,^,^iP„  a.s  Mr. 


tliis  week  again  has  been  given  the 
blessing  of  Presidcni  .voosevell.  they 
are  contending  with  a  movement  de- 


reorganization  under  the  Creditor.''’ 
AiTaiigoment  .Act. 

Tho  reorganization  plan  proposed 
hy  the  liquidator  and  submitted  by 


pigucil  lo  develop  political  power  by  .  him  lo  Ihe  rourt  j'rovides  for  a  eapi- 


forco  rather  than  an  effort  to  better 
the  conditions  of  Ihe  workers.  'I'lte 
attitude  of  large,  gioups  of  workers, 


talizatioii  of  $37.nCO.‘.'00  (>f  first  mort¬ 
gage  bonds,  of  which  .jo.nno.noe 
would  be  serial  I'onds  sold  lo  provide 
iiddiilontil  working  capital;  $3.5.717.- 


in  their  readines.s  lo  figlil  for  the  5Si' 


”  '  “  7r '  V"  t.  .  right  to  hold  their  .jobs,  is  indicative  and  3. Si't'. <''♦(*  slinre.s  <if  no  par  value 

e  first  half  of  the  rur-  |  ‘  r  ,1  eemnion  of  wliich  1.837.305  sluires 

I  addition  lo  Hie  regular  conflicting  force.s  at  work  ^p  j.sspcd  to  presciil  security 

dividend  of  50  cents  a  ‘  williln  tho  rank.s  of  labor  itself.  It  Is  and  1.57ti.550  sti.nTs  would 

.share,  sugeesKs  iliat  di.sinbuticns  (or  !  because  of  this  situation  that  Co),  be  reserved  for  purchase  by  holders 
Hie  year  1037  may  he  at  the  highest  :  p.  Avers  a  high  authority  1  uf  eoinmoii  slock  purchase  warrants 

\!rars!mUar  ""  ''os'ncss  condiHons,  finds  that  the  '  taoiversion  of  seeoml  mort- 

T  Of  l.ist  veai  simiMi  gage  bonds  wiHi  .inv  balance  remaiii- 

ac.  oiini  of  regular  divi-  I mted  Stales  eurrenily  is  in  a  stale  . . . .  . . .  nf  u.r. 


ahead  of  April,  some  other  import- '  m^mbe-.s  visited  Hie  plant  of  Hie 
ant  trends  in  the  -newspaper  field  Macl-arcn  Tower  .S-  Tapei  I'o.  np.,d 
arc  indicafed  hv  figures  prepared  by  I  i'p  nie  evening  the  prc-side.nt  len- 
the  New  sprint  Assof  iatio-n  of  Can- !  jpcej]  a  dinner  to  Hie  outcoin.g  exe- ' 
.ada  based  on  developments  within ;  v-ptive,  Friday  niornin.g  the  annual 
Ihe  industry  during  last  month.  1  meeting  is  scneduleil  and  at  this ; 


w  ere  2.ti.5l  ton.s  in  exces.s  of  produe- ;  ai  Hie  an-niial  dinner  on  F'  lday 
lion  for  Ihe  period,  and  were  greater  |  f|„>  guest  sqeaker  will  he 

than  ihe  effirieni  capacity  of  the  , John  Stadler  of  Montreal  who  will 


if  Iasi  year. 
Shipnieni  s 


the  fornmr  drought  area  tn  the 
south-east  of  Hie  province  now  has 
plenty  of  rain  to  last  unii!  .Tuty  i. 
I'ho  growth  Ill  tliis  piovince  lias 


tlie  F.S.  from  Can- 


level  in  Hie  liistory  of  the  coirip;uiy, 
in  Dc-.cinber  of  la.st  vear  similar 
payniom.s  on  ac-  ount  of  1  egular  divl- 


detiil  and  lioiiiis  were  made;  hence,  of  pessimistic  prosperity- 


Iv  good  times  now'  being  e.xperlenccd  redeem. ilde  at  liH  up  to  December  1,  jiio  C.?.  from  t.'anada  w'cre  228.1  1  , 

■  ate  overshadowed  bv  fears  and  ap-  ‘y,’''  ''^,^''^''*1,0"':  iTm'ho  »<>''••'  greater  than  for  the  corres- 

I  ilioroiifin  r  nr  hiiiaiior  \M>uia  no  pondini:  ponod  of  last  yoar.  u 

|ii ebensions  as  to  wlial  lie.s  ahead,  sprjal  Immls  redeeuial'le  at  Ib'J.  I'iie  of  2-5  per  eeiil.  ^hiiimcnls  10  over- 
i  pa ri ieularly  in  the  field  of  emploier-  second  inorigage  lionds  w-iuld  lie.  ,=e,is  markets  in  the  same  jieriod 


if  .)0  i  ‘Ills  plus  *1  as  paid  In  De  prli-f  way  of  s, ay  ing  that  the  relative- 

•  ember  Ti;i7.  disliurseiiienis  for  Hie  ,  ,  .  .  . 

vea,  wil!  have  amounicd  to  .$?  '.v  good  times  now  being  experienced 

‘  li.ire,  cquivalciii  |o  (ii.K ,  on  the  out  '  •'"«  ''vcrslindowed  bv  fears  and  ap- 
;  innduig  $.5  par  laliie  sIoeK  of  Ibe  '  lucbensions  as  to  what  lie.s  ahead. 

•  oinpaii',  I  |(ariieularl,v  in  the  field  of  emploier- 

For  Hu-  year,-  1^27  1ft.?o  S'>'Glt*'>s  I  relation 

dis.rituited  tegular  dividends  of  10^,.  ;  ((q„„jn„ed  on  Page  tol 

pin,'.'  .$iu  a  .slun  e.  cxita  on  the  form-  _ _ _ 

rr  82.5  pal  value  stork;  Hii.s  was  I 

cquivaleiii  to  $12.50  a  share,  or  o0r>  Quebec  Borrows  $31,000,000 
on  the  issue.  $20,000,000  Of  Short  Terms 

If  ilie  regular  and  exira  amount-  - 

mg  III  $1.-0  a  sliare  a'fe  tvgain  paid  :  Offering  is  being  made  of  an  Is- 
m  lieci  iuher  it  will  mean  an  uddi-  1  sue  of  $1 1.OtiO.iH'O  of  12  vear  3Vi  per 


authority  I  uf  coinmoii  stock  purchase  warranls 
is  that  the!  conversion  of  second  mort¬ 

gage  bonds  with  .iny  balance  remaiii- 
III  a  stale  purposes.  Of  tbe 

which  Is  a'  first  moilgage  issue  $2S.?i)(i.2ibl 


ad, a  were  20,332  tons  greater  in  May  i  •jp,.|  "Are  Comin-g  <’hnn-ges  in  Inier- 
Hian  for  the  same  month  last  year,  pj,!  Rates  I.ikely  U>  Cast  Shadows 
-a  gain  of  13.8  per  cent.  Canadian  i  f.,,,  (iu>  ]jond  Busine.vs'.’"  Courtland 
shipments  over.seas.  on  the  other:  i-inioit.  of  .A.  F.  .Ames  Co,  will 
Iiand,  were  1.S:1S  tons  less,  a  de- :  a,-,  chairman  of  tiie  forum.  In 


fotni  ,iny  clear  estimate  of  what  w.as  j,pp|,  ,,f  (_j|p  jush  v-arielv  which  10  ii- 
,  accomplished  in  committee  or  m  the  .  p,,„„„,  apprehension, 

general  se.ssions  of  the  ronfore.uce.  sometimes  been 

!  Proceeding.s  were  in  private  and  Hie  followed  bv  H,o  appearance  of  rust 
issued  reports  w-ere  meagre.  At  Mie  ,  ,,,3,  „ 

conclusion  the  new's  ehannel.s  .-^r-  1  3lread^ 


brief  yvav  of  s, ay  ing  that  the  relative-  yvoiihl  be  jn-vear  .5  jicr  cent  Imiids  r. 


clipe  nf  8.h  per  cent,  for  the  month  I  u,,.  afternoon  Hie  aiir.ual  goif  lour- 
as  compared  w  itli  May  1038.  For  the  i  nanicnt  will  ho  lield 


ried  tiappily  iihr.a.scd  and  very': 


ixwii  reiiorfe.d  soiiUi  of  the  interna- 


jiremiuni  ton.-,  greater  than  for  tho 
would  be  ponding  period  nf  I.ist  year 


at  102.  Tile  of  2.5  per  eeiii.  ^hiiimcnis  in 


ended  .May  shipments  to  (Next  week'-'  is.siio  of  The  Finan- 
ida  were  228.1  17  '  pj;,i  'limes  will  feature  reports,  ad- 
for  tho  eorros-  drosses  and  di>ciissions  of  tbe  Con- 
ast  year,  a  gam  ;  veutuan  1 


seas  markets  in  the 


Quebec  Borrows  $3 1 ,000,000 
$20,000,000  Of  Short  Terms 

Offering  is  being  made  of  an  Is- ' 


converiihlo.  up  lo  Dceeiuber  1,  13.57. 
tho  first  lliird  of  bonds  iiirued  in  for 
conversion  tiring  coiivertible  into  |0 
(tfonliiuied  on  Tage  7) 


annua!  mcetin'g  of  r,rn:/il- 


showed  an  oxpaiisinn  of  7.101  tons.ljjiP  Traciion,  Hie  presideni  staled 


r  3,7  per  cent. 

I'.S.  consun'ption  of  new.spripi,  a.s  | 
ii'oniiniied  on  P.ace  7) 


e.xchaiige  .situa*.io;i  is  gra 
provui.g  ami  Hint  earning-- 


■t  tills  improvemei’.i 


special  tiiconie 


icar  from  its  lio!diiig.s  of  Con-  bee. 


eeii-t  bonds  of  the  province 


Cavalcade  of  Canadian  Progress 


oral  re.soIuHons.  reports  and  declara-  fervent  hope 

Hons  and  cquallv  li.appilv  plira.sed  Manitoba  i.s  that  H  will  not  ml 
sjieecbe.s  from  Hir  leaders  of  ihc  ,,.rvc„c.  this  season  to  spoil  wb.it 
delegations  of  Hm  Alotherland  ami  ^  hig  crop 

the  Dominions.  And  yet  in  spite  of  ii.ontinuea  on  Page  it 

fiTe  cf'ncial  naiuro  of  rrport.s  an'1  .  _  _ _  ' _ 

:;er^i;;;;:r^:Si;;n7  .IXociV  ■  Oalhousie  Machines  Make 
saii.sfying  from  the  atmospiiere  sur-  Record  Daily  Production 

rounding  this  conl'crenie,  _ 

Tlie  conference  differed  from  others  .lohn.  -VB..  Recent!'-',  the 

•hat  liave  gone  helorc  beeau..e  the  Interna. 


roiibi  not  conl'creni 


Tlie  coiifcreuce  differed  from  others 
Hial  liave  gone  hel'otc,  becau.'C  tlie 


oiid.'iled  Smcliors  stock  of  $1,1182.-  $31.non.ii00  jiroceeds  from  which  are  It'  i.ssiic.  w  Inch  iiiarks  iwenD-five  years  of  sc 


■‘nous  economic  collapse 


Igisi  year  Ihe  railway  <  ompany  p,  mi-et.  sundry  maiiiritie.s  and  fori  '’Ice  to  iuvcstor.s.  by  The  Financial  Times,  if  ha.s  been  important  nc'  pt’ogres.s  in 


social  upheaval,  with 
nal  ilevelopniciil,  aud 


iv;irosent,.tives  01  the  Doramtons  and  •  ,,3  Cmpanv  at  Dalhousir, 

Arotherland  were  inspired  by  Ihe  ,  p  e.stabUshed  what  is  believed  to 
confid-cnoc  Hia  lias  grown  among  ^  machines 

the  people  of  Hie  empire  dunitg  the  ;  -^Mnch  width  when  707  tons  nf 
p.ist  decade  that  tiio  estab  ishmenr  [  produced  on  the  one 

o!  equal  statu#  ‘(niong  the  corn  ■' ,jy,.  „^,rinc  a  t  wo  weeks  period  Pro- 


,)rrir<fl  $;!.:i75,niin  from  tills  sour(‘i‘ 
“II  di'idenii.s  and  extras  totalling  $2 


iotieial  purpose.'. 

The  oilier  portion  of  the 


H'.e  aim  lo  jirescnt  1  1  cv 

bearing  on  economic  ami  roi'ial,  as  well  as  financial  and  only  be  regarded  as  a  triliute  ;o  Hie  r,oiintry's  great  | 
tndiisrnal.  di'velopnients  during  a  period  *11  whicli  I’ar-  naitiia!  resmirces.  the  -oiiudite.ss  of  “Ur  demo(‘raiir  in-j 
ada  ha.s  seen  some  of  the  mo.st  jirospcrous  and  optimis-  slimiions.  Hie  stability  of  -uir  finaucinl  -ind  industriai  1 
He.  .IS  well  as  some  of  Hie  most  depressing  ami  diseoiir-  .system  and  Hie  cliaraeter  and  good  sense  of  Hie  (leojiie,  | 
aging,  years  of  her  history  There  has  been  ihr  era  of  in  Hie  sjieeial  articles  w  Ineb  have  Viecti  eorP  ribuied  to, 
good  limes  wliicli  marked  the  conijilel  nti  of  -nilroad  tliis  issue  by  outstanding  auHioriuf  -imi  m  tlie  revieves; 
expansion  and  iiiiinigraiion ;  Hie  subsequent  depres.sioii,  w  hich  liave  been  prepared  by  tiie  ediioriai  staff,  tbe  idea  ( 


of  Hie  imporiant 


wiiii  an  'iicreasinglv  ascending  standard  of  living, 


iai,  as  well  as  financial  and  only  be  regarded 


Paym(‘nt  of  dividends  and  '  made  up  of  $10,fl00.0iia  01,  4  year  2  Indus'rial.  de\elopments  during  a  period  mi  whicli  I'ar-  naiiiia!  resource 
mil  to  $3  a  sliare  for  the  |  per  ce-iif.  bonds  and  $  lO.ndO.OOO  of  ada  ha.s  seen  some  of  I  ho  mo.st  jirospcrou.a  and  optimis-  slimiions.  Hie  st: 


ryira:  equal  to  $3  a  sliare  for  the  |  jnir  ce-iif.  bonds  and  $ lO.ndO.OOd  of  ada  has  sec 
•  111  tent  year  would  ui(‘.'in  payment  lo  ;  r,  y«‘ar  2  per  cent,  bonds  is  being  He.  ,is  well 

(  p.  1;  on  it..  Iicddiugs  of  Ihe  sum  ;  lakeii  up  in  instiluL’ons,  All  three  •  aging,  year 

i.f  $.1 1157. 5011.  It  is  significant  tliai  j  tnaluriHe-i  are  being  offered  at  a  I  good  Hmes 

im  ome  Irom  "Smellers”  alone  on  |  discount.  *  i  expansion  a 

Ibis  liasis  will  tie  $,500,0nii  in  excess  I  This  coiupleies  the  borrowing  pro-  marked  by 
of  tile  I'liliie  speeial  iiieiime  of  the  i  gram  of  Hie  province  for  Ihe  next.:  Ing  effects 


monwealih  parfner.s  has  not  shaken 
Hio.se  invisible  bond.-,  compounded  o*' 
iradiiion.  common  instimiions  and 
ff'ouHnued  on  Page  !0> 


of  22b-inch  width  when  707  tons  of 
newsprint  was  produced  on  Hio  one 
day.  During  a  two  weeks  period,  pro¬ 
duction  had  been  gradually  inereas- 
ing  uu'il  a  higli  mark  of  figc.j  ton# 
wa.s  reached  and  then  the  higiies' 
mark  of  all  7ii7  !on.«. 


oiupleies  the  horro-vving  pro-  marked  by  the  Greai  '\'.tr,  wilh  all  its  varied  far-reach-  lias  been  t.'i  present  a  comprebenslv  e  review 


ocial  ami  economu 


Ibe  eyent.s  and  developments  wliicli  liave  an  imjiiirtaiil  boar- 


.vfar.-.  of  po.st-war  inflation  and  heeiie  prosperiiy,  and  mg  on  the  manufacHirinc  indii.siries.  agrieiiit me.  Ivans- 1 
Hu'ii  Hie  great  (l(‘i)ressi(>n,  the  final  effects  of  that  de-  portation.  banking,  pow  er  dey  elopmeni .  ltmii)i' '  ing.  in 
structivp  confliei  in  i-hirope,  from  which  we  are  a.iw  siirance.  public  services,  merchandising,  uiiiriig,  jiu’.-.Pe 


.lust  emerging. 

Thai  Canada  h.as  pas 


finaiici,  pic  .An  index  of  the  articles  and  features 
-d  through  this  period  yviHiout  pearing  in  the  special  section  follow  .s; 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principal  citiea  of  Canada 


A  'Qii.arter  CenUiry  of  I'anad- 
ian  i’rogi  ess  in  StaHsiic>-' .  . 

The  Banks  a.nd  their  Part  m 
t'atiadiaii  Developranu  .... 

7  ranspori.aiioti  of  To.hiv  com 

pared  with  1312  . 

,  .Agricultural  Progress  de-pite 

i  Periods  of  .Adversity  . 

;  Power  Increases  fiye  Time.#  in 

Twenty-five  A'ears  . 

;  Canada's  Dumber  Iiidu.siry  in 

‘  the  l^ast  25  Yc.ar.s . 

it'avalcade  of  The  Financial 
Time:  25  Years  "f  .Scr'ice. 

'Pile  Great  Mar  Hie  licpie-- 
iion  ami  ;h,?  Fxi  li.i  11, ... 


I  High-I>igh'  Fven  -  of  Quarter  ' 

Ceiilury  of  DnvTiopmeint  '21  28 

'Vest  ern  1 '  a  n  a  da  <■  n  in  e  -. 

Hi>‘ouch  3  Deprc-.sion?  .  27 

I'higuie-yruiir,  .'1.3  a  •  factor  in 
Canada's  Industrial  Progre.'s  '28 
Remark  Pile  ficvelopnients  in 
Field  of  Piii'lie  I'inance  .  . 

I/.fe  l.n'uraiice  Duriiig  the 
"ar  Period  and  Aficr  23 

How  .An  Infant  Paper  Indus- 
iry  has  Recoma  .1  Giant  3ii 

riic  I'ourisi  Indu.  iry  Review  - 

a  Quarter  Cennuv  .  30 

V  rjuartf  1  '  eiiHii'v  .11  '.".Jtiad-  | 

lan  .Autoinobi’.i  H  'lovy  ,?|  ; 

liii'Jex  io  Rvgjiai  S.cct;o,i.  p.tge  I'D 


’  Tliv  Telephone  l.n  itie  March 
’  of  Scientific  Progress  . 
■|’^■\•Hl■•‘.s.  a  ,S’al,>le  Indii.s'.rx  in 
Tune?  of  ripprcssion  .  ..  . 
Chain  Store  as  a  Dev  ciopmen; 

in  Modern  Merchaiulisiug 
'3anada  Takes  Place  wiili  B:g 
Mineral  Producing  .N'atio.as. 
-Abundant  Hydro  l-'owei  Basis 
of  the  .Vluminuia  Indu;s'-x 
Natural  Ga.s  a.s  an  eeoiiotuica: 

Indii.strial  I'ue!  . . 

Some  Thougiits  vliat  .Siati.-ti- 
ca!  Progre;-.s  Tndures  . 

!  Sfa'i.-r:r::jl  Rec-jrd  of  Indus 
I  D.rvcb'p'nen'.  . 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Ptiblic  Utility 
and 

Industrial  Financing 

DoiMXjsrxoTv  Sbcitbitxbs 

OQRFaEAnON  UMIIED 

TOWOMTO  MONTREAL  WINNIFEO  VANCOUVgB  NEW  YORK  LONDOM.KN(1, 

27S  St.  Jame*  Street  West,  Montreal 


THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  18.  1937 


L  TRANS-OCEANIC  ENGINEERS  TALK  CANADIAN  HYDRO 

XO  SXARX  ^  opinion  Is  cxpresaod  that  liquid-  MANY  SUBJECTS  ELECTRIC  QUARTER 

IN  A  WEEK'S  TIME  S  HoS'c  SEMICENTENNIAL  NET  $3.73  SHARE 

I  that  .sleeve  valve  engines  will  ultl-  _  _  _ _ 

i  Regular  Traffic  Between  Mont-  ^  ^  ,,  .  British  Grid  System  Is  Discussed ,  Compares  With  $3.07  A  Share 

real  and  London  First  Step  in  ,,,,oSmlmicalIy.'  Vl^,''"iarge  S  At  Length  By  Prominent  In  First  ^rter  Of 

All  Empire  Route  boat  is  considered  to  be  the  most  Authorities  Inob 

. . —  advantageous  craft  for  a  trans-At-  -  - 1 

WIDE  INTEREST  SHOWN  lantic  service  Recausc  of  their  op-  AWARDS  ARE  IVIADE  12  MONTHS  WAS  LOWER 

_  .  eration  over  water,  it  i.s  contended  _ _  _ 

Montreal  will  be  brought  within  by  some  that  the  flying  boat  should  one  of  the  features  of  the  Semi-  Canadian  Hydro-Electric  Corp. 

twentv-five  hours  of  lyondoii  through  '■^‘ison  of  its  ability  to  centennial  meeting  of  the  Engin-  ;  earned  $467,133.  or  $3.73  per  ^ars 

the  esfAblishment  of  a  transatlantic  1"  Bering  Institute  of  Canada  held  thi.s  |  „n  first  profened  stock  in  tie  quir- 

the  csUblibhment  or  a  transatlantic  .  la  not  in  itself  adequate,  in  Montreal  was  the  protract-  |  .  .  ,  . 

service  and.  instead  of  crossing  the  for  a  wheeled  machine  with  re-  riia«iiu«inn  fniinwinL'  the  address  enuca  .tiaicn  jt,  as  com 


tv*  Xaywf 

Chtmr  of  tho  SUni, 
iootinf  the  itol  of 
H^Utom  lio  Poortl 


Regular  Traffic  Between  Mont-  i 
real  and  London  First  Step  in 
All  Empire  Route 

WIDE  INTE^REST  SHOWN 


ENGINEERS  TALK  CANADIAN  HYDRO 
MANY  SUBJECTS  ELECTRIC  QUARTER 
SEMICENTENNIAL  NET  $3.73  SHARE 

British  Grid  System  Is  Discussed ,  Compares  With  $3.07  A  Share 


At  Length  By  Prominent 
Authorities 

AWARDS  ARE  MADE 

One  of  the  features  of  the  Semi- 


In  First  Quarter  Of 
1936 

12  MONTH^  W^  LOWER 

Canadian  Hydro-Electric  Corp 


,1  This  la  not  in  itself  adequate,  ^-eek  m  Montreal  was  the  protract-  |  .  .  ,  „  „... 

f  the  for  a  wheeled  machine  with  re-  discussion  following  the  address  i 


Carrying  on 


Its  Traditions 


English  Channel  to  Pari.s  for  the  tractible  undercarriage,  watertight  qj  Johnstone  Wright  in  "The  Brit-  i  $383,384.  or  $3,07 

weekend,  residents  of  the  British  fonipartments  and  wings,  could  re-  jg},  orid  S.vstem."  who  represented  |  per  share,  in  Oie  first  quaj-ter  of 
metropol’is  will  be  enabled  to  visit  the  Central  Electricity  Board  of  ;  m6.  While  improvement  is  shown 


‘French"  city. 


long  as  a  flying  boat.  The  latter  j^ndon.  England.  Mr.  Wright  out-  i  .-r  Uie  quarter  the  net  nrofit  for 
has  an  advantage,  however,  in  that  fhp  characteristics  of  the  sys- j  j2  month.s  ended  March  31, 


before  long  it  should  be  possible  to  j  ‘  .  .  off  again  after  ncces-  ^  or  me  sys-  j2  months  ended  March  31. 

fake  dinner  at  the  R.tz or  Carlton  repairs  hav^  Sen  made  or  one  body  controls  all  5^37^  ..-ag  down  to  $1,388,395  from 


and  tea  the  following  day  at  the 
Ritz-Carlton  In  Canada’s  metropoli.s. 


ossibly  taxi  towards  a  rescue  ship,  supplies  it  in  units  to  various  lo 
Construction  of  costly  aerodromes  calitles  for  distribution. 


Xhe  Bank  op  Montreal 
was  founded  in  1817  in  order  to  fall  the  need  for  a 
commercial  Hank  in  a  young  and  growing  country. 

The  Bank  owes  its  success  to  the  fact  that  it  has  always  kept  pace 
with  the  growth  of  the  communities  it  has  served  and  has  con' 
vStantly  endeavoured  to  be  of  genuine  assistance  to  its  customers. 

BANK  OF  MONTREAL 

Established  1817 

A  MII.LIO.N  DEPOSIT  ACCOUNTS  DENOTE  CONFIDENCE 


is  avoided  through  the  uso  of  flying 


I  Initial  flights  on  this  direct  I  boats,  and  this  co.st  is  large  when 


vvhlch  follows  closely  the  Great  <ir-  runwa.vs  capable  of  supporting  heavy  Challies  of  Shawjnigan  Hater  &  | 

cle  course,  commence  on  June  24th.  be  provided.  lu  <1  ^^at  there  | 

according  to  a  recent  .statement  by  had  been  a  lot  of  loose  talk  about  | 

the  Hon.  1.  D.  Howe.  Minister  of  i.a.-pours  are  at  sha  level,  and  a  high  British  grid.  A  few  would-bc  i 

Transport.  ^,7  e,imb  is  not  normallv  hedes-  P'’"’®*'  in  fho  political  world 

Foundations  for  this  .service  have  on  both  sides  of  the  international 

been  well  laid,  and  plan.s  have  been  ;,upp,ies  ‘generallv  lower  at  .sea-  boundary  had  been  telling  an  elec-  ; 

prepared  with  the  greatest  of  care.  '  tricit.v-conscious  public.  already, 

I  Many  problems  arc  involved  iu  the  ‘  .  ,  ..  .  .  «•  surfeited  with  power  propaganda  of  i 

i  operation  of  aircraft  between  Fur-  discussing  the  potential  traffic  most  niislcnding  character,  that  ■ 

i  opp  and  North  America,  sonic  of  rate.s  to  be  charged,  Mr.  Parkin  gome  of  the  growing  pains  of  the  ; 

which  have  already  been  solved..  ®’cplaiued  that  the  volume  between  oipc(rj(.;ii  industry  nh  this  contin-  1 

.Mill  li  information  lia.s  been  secured  Europeiin  and  Atlantic  PPr*^  o'  ent  would  be  relieved  if  something  j 

by  the  various  departments  con-  North  America  e.xceed.s  that  between  British  grid  were  estab- 

cerned  with  the  establishment  of  other  two  continents,  aiid  that  jjshcd  here.  i 

aerial  couimunicivtions  across  the  o\ueh  of  this  traffic  is  of  a  character  ,  inhna^mitf*  Wrio-ht  ! 


pplies  It  in  units  to  various  10-  1  njonths’  period. 

litles  for  distribution.  1  comparative  statement  of  profit 

In  the  following  discussion  J.  B.  :  and  loss  follows  for  the  quarter 


r  &  I  ended  March  31: 
here  I 


a  recent  .statement  by  had  been  a  lot  of  loose  talk  about  |  .  *  | 

D.  Howe.  Minister  of  harbours  are  at  sha  level,  and  a  high  British  grid.  A  fevv  would-bc  i  aoiaw 

,  ,  rate  of  climb  is  not  normally  hecxis-  P'’''-®*- ^  Profit  unExch .  R4  fllB 

for  this  .sen-lcc  have  fuel  hud  P"  ’P<®'"ational 

1,  and  plan.s  have  been  g^ppiigg  generally  lower  at  .sea-  boundary  had  hecn  telling  an  elec-  ,  i«a:  Opor.  .dm.  .od  gon. 

the  greatest  of  care.  tricit.v-conscious  public.  already,  ewn™  ..  2ii,22i 

IS  arc  involved  iu  the  ‘  ,  «•  surfeited  with  power  propaganda  of  i  T«*«i  .  .ii! !  tmII  76.217 

lircraft  between  Fur-  discussing  the  potential  traffic  most  niislcnding  character,  that’  '  - - - — 


2.144.722  2,124,442 


by  the  various  depai 
cerned  with  the  esta 
aerial  communications 


ASSETS  ov rn 


MODER.S,  E.XPERfENCEP  BASiKlNG  SERVICE 


aerial  communic.vtions  across  tne  ,  .  ,  j„,niniis  in.l  is  nrenirerf  to  Johnston©  Wright 

North  Atlantic,  hut  furtlici  fact.s  are  '^•'nh  demand.s  and  is  prepared  to  acrce "  said  Mr  fhallies  "that 

' -,  .11.  rt..i  i  r., nil t  i lion  for  P‘'.v  for  the  fasto.st  passible  service.  'J"  fj  ‘  uiai 

,  .tiiu.recl  beton  a  uputation  lor  .  .  ,,pss  houses  news  film  theBntishgridlse^olvingforEng- 

j  .security,  similar  to  that  on  other  air  uank.s.  DUsinc.s.  Houses,  news  rum  nrecisch'  what  the  private 

Mines  nn  be  ere  ited  -ind  the  car-  companies,  press  photographic  agen-  precisci.v  wnai  me  private 

Mini.-,  lan  ut  i.iiatea,  amt  uie  car  j  ^  power  companies  of  Quebec  and  the 

j  riago  of  passengers  is  .mstified,  ho  .^vailahT  air  S  Hydro-Electric  Power  Commission 

Much  interest  was  aiousod  by  the  _  ‘  ‘  ‘  '  of  Ontario  have  alrcadv  secured  for 

paper  pertaining  to  this  particular  The  present  ecabornp  traffic  .x.  territories  thev  .serve  namelv  a 


expenpu  . . . 

217,221 

221 .064 

Maintensnee  ... 

47,542 

40.475 

Taxed . 

7(1,829 

76.217 

NVt  Before  Int . 

1,803.129 

1,787.666 

I«as;  Bond  Int . 

861,816 

866.464 

Deh.  Interest  .... 

223,198 

276,777 

TJeprec . 

153,983 

161,800 

.\mort.d  nise.  &  Cxp 
Income  Tax  . . 

85.092 

^5.212 

12.000 

42,030 

Net  Profit  Avail,  (or  Div 

407,1.33 

383,384 

ecabornp 


jsnn.ocn.finii 


THE  OCTCOME  OF  Its  YEARS’  SUCCESSFUL  OPFP.\TION 


subject,  which  was  presented  by  .1.  amounts  to  ;>, 600.000  pounds  of  first 
H.  Parkin,  of  the.  National  Research  class  mail.  17.000.000  pounds  of 
o’ouncil.  at  llio  Semicentennial  Meet-  prints,  etc..  11..500.000  pounds  of  par¬ 


ing  of  The  Fngiueei  iiig  Institute  of  cels  and  300,000  passengers  per  an-  most  reliable  power-produc 


I  Canada,  which  was  held  in  Mont 


It  la  estimated  that  C'/a  per 


re.nl  on  June  15th.  16th  and  17th.  cent. ‘of  the  first  class  mail,  or  1,700 
I  Mr.  Parkin,  who  is  lu  charge  of  pounds  per  week,  would  be  ctirricd 


I  aeronautical  research  has  been  by  jiit 
closely  identified  with  this  iUibject  pound 
,  for  inoro  than  20  years.  that  o 


by  air.  yielding  at  six  dollars  per 
pound  a  revenue  of  SlO.oiKI;  iuid 
that  one  per  rent,  of  the  parcels,  or 


. . . —  .  .  ■  '  -  -■  —  -  ■  — - - '  Althougli  climatic  condition.®  are  2.200  pounds  per  W'eck,  would  he 

WiniUP«r  Merchants  To  Form  council  is  beiug  lormed  to  protect  would  guarantee  freedom  of  trade  --cveje  on  the  southern  route,  flown  across  the  Atlantic,  yielding 

IVM,P«  fspcum..  iiiif'iirlfi  11>«  f »'  ‘  n.,.t  nlc, or.  InvoWn^^  On  «  b«l,  IW.  Irlp,  ™..|. 

fioni  groups  and  associations  repre- ■  retail  ir.ide  In  the  cltj  and  prov-  Rannard.  chairm.ni,  revicwesl  fhe  terrain  render  the  north-  way  per  week,  the  capacity  of  the 

sent  700  retail  merchants  in  Winni-  me-®-  Rs  officer.®  stated.  steps  taken  to  bring  the  retail  trade  |p,.^  route  fur  superior,  even  for  op-  aircraft  would  have  to  be  about  1500 

peg  have  held  a  meeting  here  to;  The  council  will  further  united  together  into  unified  organization  toleration  during  Uio  colder  moritlus  of  pounds  of  pay  load,  and  the  gross 
form  a  Merchants’  council.  The '  action  to  bring  about  rcfomxs  tJiai  protoct  Its  own  interests.  :  tlie  year.  Tho  latter  is  two  thou-  revenue  dcriv-ed  would  amount  to 


will  agree,  saiu  .ur.  i.iiaiiies,  uiai  : 

the  British  grid  Is  evolving  for  Eng-  MATIAMAf  I  jP  D 
companierpmss  photograph^  precisely  what  the  private  HAllUlinL  JLto  1. 

ties  and  similar  organizations  utilize  |  P^^^XetrTe'®  j  T  A  DMIAIfC  I 

of  Ontario  have  'already  secured  for  I  Ll/l  AlylliKjlJ  Lv  TTuA 

the  territories  they  .serve,  namely  a  _ _ 

co-ordinated,  standardized,  high-  ,  _ m/i _ _ n 

tension  uetw'ork  spread  over  the  ! 

whole  country,  fed  from  the  cheap-  $175,630  Compare  With 
cst  and  most  reliable  power-produc-  $177,477  In  1936 

ing  sources  and  having  as  a  pri-  ,  - 

mary  purpose  not  only  the  conser-  Toronto  Bureau  Tb#  Financial  Tlmaa 

vatlon  of  natural  resources,  but  a  Toronto~In  spite  of  an  incrca.se 

power-aywtem  that  will  furnish  the  )„  „utput  to  7.568.340  kilowatt  hour.® 
best  electrical  .siervices  to  all  classes  j  ,1,  um  first  four  months  of  the  cur- 
of  users  everywhere  at  the  lowest  '  rent  year  from  7.3:j6,543  kilowatt 


Hydro-Electric  Power  Comnaiesion  j 
of  Ontario  have  'already  secured  for  I 
the  territories  they  .serve,  namely  a 
co-ordinated,  standardized,  high-  , 
tension  uetw'ork  spread  over  the  ! 
whole  country,  fed  from  the  cheep¬ 


ing  sources  and  having  as  a  pri¬ 
mary  purpose  not  only  the  conser¬ 
vation  of  unfit ral  resources,  but  a 


practicable  coat.' 


hours  in  the  similar  period 


Mr.  Challics  pointed  out  that  the  ,\ation.al  Light  &  Power  Co..  Ltd 


tlie  year.  Tho  latter  is  two  thou-  revenue  dcriv-ed  would  amount  to  1  tioii  or  political  intervention, 
.sand  miles  longer  than  the  Groat  $4,0(10  per  trip.  If  passengers  were  I  pr.  F.  A.  Gabv  Toronto  sai 


ai  oxporis  wno  were  m  no  way  sun-  depreciation  and  the  addition  of 

.ioct  either  to  Governmental  direc-  miscellaneous  earnings,  earnings 
tiou  or  political  intervention.  available  for  bond  iuierest  totalled 


.-.luii  miles  muger  lu.m  ...e  u.c.i  per  trip,  it  passenger.®  were  t  Dr.  F.  A.  Gab.v.  Toronto,  said  that  i  172491  as  against  $7-,  "67  in  ibr  roV 

(  iivlo  course  between  Izmdon  and  to  be  carried,  and  it  is  estimated  !, be  advent  of  power  In  its  variou.®  responding  nSd^^ 

Montreal,  the  respective  distances  that  2, per  cent,  of  the  present  forma  had  revolutionized  industrial  :  ^ 


U  "*®  present  forms  had  revolutionized  industrial  niortgaco  bond  interest  absorbed 

“rs  chanKed  thcir  social  j4i,3fo,  leaving  balance  before  in- 


iboiniT  5-50  and  5250  miles.  He  !  first-clas.^  ocean  travellers  would 
maintains  that  commercial  operators  I  fly,  a  total  of  25  per  week  or  8  per 


will  undoubtedly  adopt  tho  shorter :  trip  being  provided,  yielding  a  re 
route,  flying  non-.stop  from  London  I  venue  of  $4,000  on  each  flight. 


h 


Steel  Bridges  of  All  Kinds  . , . 
Structural  Steel  Buildings  . . . 
Plate  and  Tank  Work . . .  Cranes 
of  All  Types  .  .  .  Hydraulic  Reg¬ 
ulating  Gates,  Lock  Gates,  and 
Operating  Machinery  .  .  .  Coal 
and  Ore  Handling  Machinery .  * . 
Forgings  . ,  .  Boilers,  Power  and 
Heating  Type  .  .  .  Domestic 
Heating  Furnaces  .  . .  Coal  Pul¬ 
verizing  Equipment. 

Dominion  Bridge  Company 
Limited  maintains  complete 
engineering,  plant  and  erection 
facilities  across  Canada  to  prc» 
duce  practically  every  type  of 
steel  structure  and  equipment. 


DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office:  LACHINE  ^Montroal),  Que. 

Branch  Offices  and  Works : 

Montreal  Ottawa  Winnipeg  Vancouver 
Amherst  Toronto  Caifirary 

Agencies:  Retina,  Edmonton 


to  Montreal  when  suitable  aircraft  - 

are  available.  In  tlie  meantime,  it  6fbp/8  ftf  fPA 

will  be  neces.sary  lo  make  interrae-  rpla  hi  p|  I  kII  1 11 
'diaie  landings  at  Southampton.  •  UUliVlIlIV  IV 

Liiuercik.  Ireland;  Rotwood.  Nfld. ;  CimO  d?f  I  IMr 

and  Shediac.  N  R  This  route  de-  jIUl  utLMIlR  LlNt 

viates  by  no  more  than  .®eventy-fl^  e  i  ^  •.r*#*jaaaa»a»  usaxu 

miles  from  the  Great  Circle  route,  j  - , 

and  the  longest  section  is  no  more  :  Plan  Bus  And  Truck  Services  Tc 
than  2.010  miles.  Replace  Electric  Railway 

The  schedule  sugge.=ted  for  this  System 

service  Involves  dep.arture  from  ’^7 

London  at  8  p.m..  permitting  eollec-  ,  _  IT.'  Z  ,  , 

tion  of  mail  at  the  close  of  the  bust-  .  «...  .. 

ne.®s  day;  departure  from  I.imerick  mnipeg.  - Operation  of  the  Win- 
uf  midnight;  arrival  at  Rotwood  Selkirk  and  T.ake  Winni^peg 

about  II  a.m.  (Atlantic  Timet,  al-  railway  line  will  cease  at  the  end  of 
lowing  1.5  hours  for  flight  against  ^  bus  .and  truck  aer- 

headwinds;  and  arriv.al  in  Montreal  ''ice  will  he  substituted  for  that 
!at  5  p.m.  (Eastern  Standard  Time),  Riven  at  pre.sent  by  the 

I  permitting  carriage  of  mail  to  many  ®*®®t''ic  trams, 

Canadian  and  I’nited  centres  over-  The  traffic  on  the  Selkirk  railway 
night,  the  clap.sed  Mine  being  twenty-  is  so  light  the  revenues  do  not  meet 
.six  hours.  The  easthound  schedule  the  overhead  and  maintenance  costii 
:  involves  departure  from  .Montreal  at  according  to  the  Winnipeg  Electric 
,2  pm.  perniifting  collection  of  mail  parent  organization, 

at  noon;  departure  from  Rotwood  at  "Iniprovement  in  the  service  Is  ex- 
10  p.m  ;  arrival  at  Limerick  about  pected  lo  bring  an  increase  In  re- 
4  pm.  allowing  14  hours  for  flight  venue,  so  everybody  should  be  better 
.with  following  winds;  and  arrival  off."  a  company's  spokesman  said, 
'in  T,on(lon  at  8  p.m.  permitting  dis-  Approval  of  Hie  .Municipal  and 


iiy,  a  total  or  -a  per  week  or  8  per  ;  economy  so  rapidly  that  political  ;  oome  tax  Bmorti/'itlon  ovTion«o» 
trip  being  provided,  yielding  a  re- j  economy  had  not  been  able  to  keep  i  gfjjer  interest  etc  of  $31  441"  i 
of  M.0W  o.  each  flirtt.  ,  p.ce  ,^o  ion.  i  SL,  Sta  yii  clrl.t'  “IS 

co-ordination  pf  the  advance- :  niortgago  bond  interest  was  earned 
I*  I  F rTPIr  To  l  resulted  in  bene-  ,  2,40  times  before  depreciation  and 

ILU  CiLLl/lAlL  Iv  I  fits  to  industry  and  improved  Stan- ^  1.75  times  after,  as  compared  with 

nirATI  CPI  IKiniK  f  imiP  livmg.  The  grid  system  .  2.48  times  before  and  1.83  times  after 

\Tllr  SI*  I  IkiKiL  I  liy  i«  application  of  the  hydro-  j  jn  the  similar  4-mouth  period  a  year 

Qlvl  ULlul&lilll  lilllU  j  electric  system  in  Ontario  where  ^Lgo. 

_  I  the  whole  territory  was  served  im-  , _ ] _ 

PI o A  J  T_  I  c  •  T  fd®r  the  control  of  one  adminlstra-  j  , 

rian  bus  And  Inick^^ce*  the  onlv  fundamental  differ- '  ^♦^‘^^trial  Employment  prepared  bi 

Replace  Electnc  Railway  ence  being  that  Ontario  power  came  '  t”®  •ate  Harrison  P.  Eddy  of  Bo.®- 
System  from  water  instead  of  coal,  which  and  read  by  F.  S.  Howard  diew 

_  necessaril.v  required  a  variance  in  j  attention  to  the  present  trend  and 

Winnipeg  Bureau  The  Financial  Timee  'the.  rate  schedules.  :  pointed  out  that  within  50  years  the 

Winnipeg. -  Operation  of  the  Win-  Hugh  Beaver,  associate  of  Sirj'^®®a’s  emplojmient  period  could 
nipeg,  Selkirk  and  T.©ke  W'innipeg  Alexander  Gibb,  pre.sented  a  paper  '  ®^a«®y'''at'vely  be  about  20  hours 
railway  line  will  cease  at  the  end  of  o”  "Industrial  Zoning,"  Brig.-Gen.  session  on  Tuc^ 

this  month.  A  bus  .and  truck  per- '  ^lagnus  Mowat  spoke  on  British  En-  „  institute  awards  were  made 

vice  will  he  substituted  for  that  ^ineering  Societies  and  their  alms  ;  Sir  John  Kennedy  med- 

which  is  given  at  nre.sent  bv  the  and  in  the  second  technical  session  i  al.  J-  O-  Sullivan,  of  Winnipeg,  a 
elecfric  trains  i  presided  over  by  Dr.  R.  W.  Boyle  i  Past-presldcnt  of  the  Institute;  Hie 

Tho  inffio  on  tho  coiiririr  .-oil oro i- '  1^6  relative  merits  of  Canadian  coal  ;  Dnggan  medal  and  prize  (present- 
J^ne  traffic  on  the  holkirk  railway  ;  discussed  at  length  i  personally  by  the  donor).  P  L 

1.®  so  light  the  revenues  do  not  meet  an®  ®®ae  ere  otsc  .  oo  ai  lengin  i  VTontreal  the  rynwegi 

the  overhead  .and  mainten.-ineo  ro.st.®  ^  htle  the  specialized  work  in  such  ;  ^/at  ®> ,  Of  Montrca  . 


i  Magnus  Mowat  spoke  on  British  En-  j  “^ay  the  Institute  awards  were  made 
‘  gineering  Societies  and  their  alms;  as  follows:  Sir  John  Kennedy  med- 
and  in  the  second  technical  session  i  a'.  J-  G-  Sullivan,  of  Winnipeg,  a 
'presided  over  by  Dr.  R.  W.  Boyle  I  hast-presldcnt  of  the  Institute;  Hie 
'the  relative  merits  of  Canadian  coal  !  DnSBnn  medal  and  prize  (present- 
'  and  coke  were  discussed  at  length  i  a**  personally  by  the  donor).  P  L. 


iST® 


m 


.six  hours.  The  elsthound  schedule  the  overhead  and  maintenance  cosH®  ,  branches  as  b^  and  im®d(ii;  David  Boyd,  of  I^chine;  the 

,mvolvos  departure  from  Montreal  at  !  weldine^^  tncdal,  C.  R  Whittemore, 

,2  pm.  perniifting  rollectiou  of  mail  <®  .  parent  organization.  ;  with  i  Montreal;  tre  l.eonard  mezlal,  I, 

(It  noon;  departure  from  Rotwood  at  "Iniprovement  in  the  service  is  ex-  i  4,  paper  on  Mass  Production  and  i  "'®klon.  now  of  Tanganyike  Ter- 
10  p.m:  .arrival  at  Limerick  about  pected  10  bring  an  increase  In  re- j  ‘  .  .  i  ritory.  Fast  Africa:  the  .Tolin  Gel- 

4  pm.  allowing  14  hours  for  flight  venue,  so  everybody  should  be  better'  '  ;  braiih  prize,  E.  ('.  H.ay,  of  Toroa- 

jwitli  following  winds;  and  arrival  off.”  a  company's  spokesman  said,  jest  typo  of  busses,  co.sting  $15,000  1  to;  the  Pholps  Johnson  prize,  Eric 
'in  T,ondon  at  8  p.m.  permitting  dis-  Approval  of  Hie  .Municipal  and  <  each,  for  the  new  service  has  been'G  .Vdams.  of  Now  York,  formerly 
triiuition  of  mail  during  the  night  Public  Utilities  Board,  and  of  Selkirk  I  ordered,  and  those  machines  are  ex- ,  of  Montreal;  and  the  Erne,st  Mar¬ 
io  many  liurotioan  tioints  for  delivery  officials  i.s  understood  to  have  been  pected  to  arrive  in  Winnipeg  within  ceau  prize,  J/mis  Trudel,  of  Mont¬ 
in  the  morning,  the  elapsed  time  already  secured  A  fleet  of  the  lat-  the  next  two  weeks.  real, 

being  t a-enty-fiv e  hours.  — .  n— i.  1 

riiese  schedules,  ba.sed  on  a  cruis-  .  . .  ..  _  .  .  .  '  '  _ _ ~ 

mg  .speed  of  not  less  than  180  m.p.h., 
and  providing  14  and  15  hours  for 
the  crossing,  allow  ample  margin 
for  headwinds  and  deviations  in 
order  that  advantage  may  be  taken 
j  of  vvealher  conditions.  YVith  the 

:  establi.®lnnerit  of  a  tri-weekly  ser-  n  ipi .  '. .  ' "  — 

I  vice.  the.  ea.si  and  w;est  flights  would  '  .  ‘  .  '  '  '  -  ' 

Mie  made  on  alternate  days.  14  '  '  "v  ^  -  jogn  . -s  ^>1 

Heavy  Traffic  Flow  ^-7  '  /.---'•a-' 

The  bulk  of  traffic  across  ihe  if  , 

North  .-Mlantic  is  between  ports  in  ^ 

adjacent 

Fngti.®ti  riiannel  and  tho.se  on  the  jiTtrir 

I  North  Atlantic  seaboard  of  Canada  . 

Ihe  In 

I  between  (he  thickly, 

I  populated  and  industrial  regions  of  |  ^  “■ 

I  Europe  and  North  Amo.rica.  I 

'  tra^saHunur  Th  Jatlify  !  Dependable,  contToIlable  Heat  is  vital  to  profits  in  the  metal  working 

:  the  demand  of  inter-continental  traf- ■  industry. 

,  fic  for  speed,  sliould  operate  between  j  .  ' 

I  terminals  convenient  to  such  regiona.  j  it  is  precisely  for  this  reason  that  Gas  has  so  long  been  recognized  as 

!he' frSm’of  arrcfran.Mlm  leading  fuel  for-  all  heating  operations  throughout  this  vast  and 

and  most  diieci  route  betweeu  tlicse  ;  important  industry.  Today,  with  new  knowledge  of  Gas  and  new 

|iTirwen''sii'lla!ed^to‘''^^^^^  iTii  ']  methods  of  heat  applicaUon,  Gas  is  more  than  ever  the  most  efficient 

i  distribuiioD  point  for  overseas  traf-  and  economical  fuel.  In  addition  to  the  long  accepted  advantages  of 

tic  i"  Hie  iridu.®trial  region  of  Fur-  instant  availability,  cleanliness,  convenience,  and  flexibility.  Gas  offers 

oiie,  and  possesses  the  advantage  of  ,  ■'  ...  , 

i  being  the  focus  of  a  system  of  air  — in  modern  equipment — completely  automatic  control  of  tempera'  . 

I  lines  ladiaiing  to  all  parts  of  that  •  tures  and  atmospheres,  uniform  heat  distribution,  maximum  depend' 

'continent.  Also,  liav.ing  due  regard  I  ,  ,  ,,  »  ^  11  j  /-> 

1.0  national  .  considerations  in  the,  ability,  and  greater  efficiency.  Because  of  all  these  advantages.  Gas 

;«  )ioic(!  of  a  lemiinal  on  this  con-  ■  helps  reduce  over-all  costs  and  increase  profits  for  users  everywhere, 

itineni,  Alontreul  is  favourably  situat-  '  1  r  1  1  l  • 

od  to  servo  as  the  distribution  cen-  1  ou,  too^  will  want  to  use  Gas .  the  fuel  that  brings  new  profits. 

i  ire  for  Canada  aud-the  United  Slates.  {  '  .  •  ■  ■ 

I  Summarizing  several  of  the  fa'c-  ;  -[  ' 

I  tors,  involved  in  the  organization  of  i  .  ' .  • 

a  transatlantic  service,  .Mr.  I’arkin  ’  ,  , 

;pstimatfcd.  Hial  tip*  initial ,  potential  '  . 

traffic  would, be  l.uud  pounds  of  mail  !  imp-  •  <  ‘  ^ 

.  ■  The  Consumers  Gas  Company 

iSn“d:lr::r^;;:e^"ri.er’Mig^^  ^  industrial  Division 

tT;'b::'H.e'’’mr^  ImlalMc^’am.uS:  124  RICHMOND  STREET  WEST 

taking  into  .  comslderation  various  j 

j  climatic  conditions.  >■  . . .  "'v  . — . .  1  .  1  n.  , 

I'hcre  is  little  diffcrcncn  in  trans-  .... 

lioi’t  efficiency  between  the  -flying  •  -  .  ■■ 

boat  and  tiic .  wlieelcd  aeroplane,  a 
decision  heiaccn  tlic.se  being  deter-  • 

mined  by  coiiditious  at  ihc  termin¬ 
als.  Inilially,  Hie  aireraft  should  be  _  _ 


Dependable,  controllable  heat  is  vital  to  profits  in  the  metal  working 
industry. 

It  is  precisely  for  this  reason  that  Gas  has  so  long  been  recognized  as 
the  leading  fuel  for-  all  heating  operations  throughout  this  vast  and 
important  industry.  Today,  with  new  knowledge  of  Gas  and  new 
methods  of  heat  application.  Gas  is  more  than  ever  the  most  efficient 
and  economical  fuel.  In  addition  to  the  long  accepted  advantages  of 
instant  availability,  cleanliness,  convenience,  and  flexibility.  Gas  offers 
—•in  modern  equipment — completely  automatic  control  of  tempera' 
tures  and  atmospheres,  uniform  heat  distribution,  maximum  depend' 
ability,  and  greater  efficiency.  Because  of  all  these:  advantages.  Gas 
helps  reduce  over-all  costs  and  increase  profits  for  users  everywhere. 
You,  too^  will  want  to  use  Gas .  the  fuel  that  brings  new  profits. 


The  Consumers  Gas  Company 

Industrial  Division 

124  RICHMOND  STREET  WEST 
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AN  INVITATION 

low  er«  €^rd*^fly  invited 
fodiseusivourHometm* 
protemenf  Loan  at  any 
branch  of  thi9  hank  Afk 
for  booklet  *‘Loanf  for 
Uome  fmprovemente^** 


iWPROVENV^r 

l^r'tTe  of  Canada  3 

uneTO°plo>m':ntj)roWm^jje  fcaJ 
dollar  berried  yo^ 
to  local  artisana  work  io 

home  e|'«'°‘'^hcels 

do— scU  \“®-,p3_Telca6Csromicy 

dist  ant  factories  ^  -The 

for  ordinarv 

PoyalBankof  ^  ggsislmg  ^ 
the  opporluo>'y  ^gort  and 

this  to  lend  money  f" 

^oribycitiicn. 


THE 


ROYAL  BANK  OF  CANADA 

OVER  600  9RAN6HE§  IW  ALL  RARTS  OP  CANADA 


MERSEY  PAPER 
BOND  OFFERING 

Royal  Securities  Offer  $4,000,- 
000,  20- Year  Isf  5’s  At 
99 


Public  offering  Is  being  made  by 
F.oyal  Securities  Corp.  of  $4,000,000 
6'%  CO-year  first  mortgage  bonds  of 
Mersey  Paper  Co,  at  00.  Proceeds 
of  the  issue  "ill  be  used  to  retire 
short-teuD  indebtedness  incurred 
for  part  of  cost  of  construction  of 
the  company's  plant  and  subsequent 
additions  to  the  properties  and  for 
general  corporate  purposes.  The 
company  operates  a  lop.nnn-ton  an¬ 
nual  capacity  newsprint  mill  located 
on  tidewater  at  Brooklyn.  NS. 

Consolidated  earnings  for  the  cur¬ 
rent  year  are  estimated  at  $950,nnn 
before  provision  for  bond  interest, 
depreciation,  depletion  and  income 
♦axes.  The  estimate  is  based  on  exist¬ 
ing  revenues  and  on  current  produc¬ 
tion  costs.  It  compares  with  $784.- 
or.l  in  1936  and  a  peak  of  $1,042.- 
.362  in  1931  Average  annual  consoli¬ 
dated  earnings  for  the  past  seven 
years  available  for  bond  interest, 
depreciation,  depletion  and  income 
taxes  t.s  shown  at  $79o,fi,66.  while,  in¬ 
terest  charges  on  the  new-  bond  issue 
amount  to  $;oo.nnn  annually. 

After  giving  effect  to  present  fi¬ 
nancing  the  outstanding  capitalua- 
tion  of  the  company  will  be  $4,hnn.. 
oon  of  .'icv  first  mortgage  bonds; 
$2,099,500  of  6''s  general  mortgage 
bonds:  $5.onn,onn  of  preference 

stock  on  which  dividends  are  cumu¬ 
lative  from  .lul.v  1.  1938,  and  UiO  Ofin 
shares  of  no  par  value  common. 


&  Co..  Mills,  Spence  &  Co.,  Cornell 
&  Co,,  96.82;  .1.  L.  Graham  &.  Co,. 
Midland  Securities  Corp.,  Matthew-s 
&.  Co.,  96  60. 


Issues  Sold 


TOirjr  OF  LlTNTjrBtEG,  y.s. 

The  Town  of  Lunenburg.  N.S..  sold 
during  the  past  week  an  issue  of 
jgn.nno  debentures,  bearing  interest 
coupons  and  maturities  as  follows; 
3V2'/c  1938-1942;  3U%  1913-1947  and 
4%  1948-1957.  The  following  Is  an  of¬ 
ficial  list  of  the  tenders  received; 

T.  C.  Douglas,  Ltd..  191.20;  Domin¬ 
ion  Securities  Corp..  Ltd..  101.09, 
Cornell.  MacGilllvray.  Ltd..  101. on; 
I  Irving.  Brennan  &  Co.,  Ltd.,  100.68; 
1.1.  C.  MacKintosh  &  Co..  I,td..  190.67; 

T.  M  Bell  &  Co..  Ltd..  190.31;  J  L, 
!  Graham  &  Co.,  Ltd..  190.13;  W.  C. 
Pitfield  &  Co..  109.10.  Bank  of  Mon¬ 
treal.  99.93.  Eastern  Securities  Co., 
Ltd..  99.89;  .Johnston  &  Ward.  99.00, 
.Tune  7 — Grand’Mere  Schools.  Que.. 
.$4.5.900  4c;.,  30  yr?.,  ser..  \  E.  Ames 
&  Co..  Ltd.,  at  98.789,  cost  basis 
4,19c;, 

Tune  11 — City  of  FTalifax.  N.S.. 
.$52,5.000.  31.^0;.  .July  2  38-57.  Irving. 
Brennan  &,  Co..  Ltd.  and  .Johnston  & 
Ward.  off.  at  prices  yld,  2.7.5c;-3.79'%, 
June  11— Tow-n  of  Summerside. 
PET..  $160,000.  4<>.  1952.  R  A  Daly 
&.  To 

Tune  11 — Town  of  Wolfville.  N'.S.. 
$1.5.500,  ^r}.,  20  yrs..  Eastern  Securi¬ 
ties  t  o  ,  off  a*  192.'50.  yld.  3.R4'"'r 
funo  11  —  Fabriqiie  Saint-Vital. 
Montreal.  $90,000.  icj.,  .-.erials.  .Societe 
Gencrale  do  Finance  off  at  190, 
yld  4^;. 


Halifax  Gels  Good  Price 

Oh  20' Year  3V2^c  Issue 

The  '“Itv  of  Halifax.  N'  ?  .  this  week 
sold  an  issue  of  20-\e;jr  314. C-  .serial 

debentiirej:;  to  not  $.', 23.897  70  to  a 
syndicate  rompoyerl  of  Irvine,  r.rcn- 
non  k  Co,  and  lolilK'lon  &■  Ward  at 
99  28 

Follow  tng  are  bids  on  the  Issue 
Irr  tng.  Brennan  A-  1' o  and  Tohnston 
&  Ward.  90  28,  l  .istern  Securities 
I  orp..  Roval  B.ink  and  Woori,  Gundr 
&  Co.  9903.  Bank  o|  yfontii-.il,  A  E 
Ames  Sr  l  o  and  '1  M  Bell  S-  1  , 

98  82.  Hanson  Bros,,  tin-  .  McTassart, 
Hannaford,  Birkr.  S-  Govdon,  98,7.5. 
R  A  Daly  S-  t  o,  Pitfield  A-  '  o  and 
Try  S-  <  p..  98.29;  MacLeod,  Ynuug. 
W'eir  it  <  0,  Cochran,  Murray  <t  co.. 
Dvment.  Ander.son  <t  ( n  ,  97, nt;.  Do¬ 
minion  Seeurllies  Corp  .  Bank  of 
Nov, 1  Scotia.  96  91 .  Beil.  Gouinlock 


REMUNERATIVE 

INVESTMENT 


Canada  Permanent  Debentures 
are  a  favorite  security  of  many 
thousands  of  ercetienced  inves¬ 
tors  Issued  lor  5  1  00.  ond 
uciyords,  bearing  the  following 
attractive  rates: 

for  1  or  £  years  -  3  % 

for  3  or  4  years  -  3Vi% 
for  5  years  -  -  -  31/?% 

A  legal  investment  fortrustfunds 


Canada 

Permanent 

CoTpbrdfiQ 


HEAD  Cf"C?.  453  ■A'-  toeONTO 
ASSETS  EXCEED  J6aco0,000 


International  Bonds 


Pupplfpd  bv  Jt’riks.  Gwyp'T#  ^  Co 
Bid 

A«tfrouU  K»t  A7«1P42»  IPo 

AreAfitinp  1371  inp; 

Aui^trHHd  1^.*»?»  l.riTS 

ri's  to.s.%  IrinT, 

B^rli!?  F*t  f*  •»  IP08  I’C 

7's  n 

Brazil  in*37  .TR 

Bu"'’na  Air*»s  ti'a  1961  RTtj 

r  hill  ft'a 

C  R’9  1^6]  C6’  o 

f~t»I  banks  .  .  . 

t  uba  Pub  Works  aTs/s 
r>»*nm»rW  l^fi^  ’  1^1 '  a 

Kr^n.  h  Tien  7>  1P48 

S^j’s  196?>  27i;i 

ttcrman  7  s  194'* 
lUlv  7*?  1951  fl6V. 

.lapHti  5tv.*s  19R'i  RT 

Krnijjfpr  *XM!  .5‘e  1959  '9 

Mi’ati  s  1952  73 

Nnr«av4^a'9  1956 
Nf’rwav  I'$t  tT,4'*sT965  102 

Ppnjf.sirihO  IRA^ 

Pf’lanH  6  s  1940  49''j 

Prussia  Frpn  Sfatp  6‘s  1951? 

Oupt'nplatMl  SF  6’s  1941  !10 

Rio  dtt  J^ntirtT  tik-c’s  1953  25’ g 

Romrti’vi’s  1952  75 

Roumania  Monopolies  T’a  1959  97’^ 

San  Paulo  "’s  1940  95 

^♦*rbe.  C  K  A  S  7*8  1962 
Uruguay  H‘c  1946  6H 

Warsa^v  7’s  1958  44 

Vokohama  6's  1951  .  .  85 

Mfna,a  Grras  6*^*3  1958  25*4 

Minas  Geras  tiU's  1959  25*4 


108* 

tl^N 

23^- 


58*4 
mi  ij 
124 
28-4 

33 
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UNION  GAS  FIGHT 
TO  BE  CONTINUED 
BY  EUGENE  COSTE 

Director»  Are  Planning  Removal  | 
Of  Recalcitrant  Member  From  ' 
The  Board  I 


MANAGEMENT  SUSTAINED 


Terenia  Bureau  Tha  Financial  Timet 

Toronto.  —  Shareholders  of  Union 
Ga:;  Co.  of  Canada  supported  the 
present  directorate  and  management 
by  an  overwhelming  majority  at  the 
.special  general  meeting  held  on 
.Tune  8  The  re.sults  of  the  voting, 
announced  on  June  11  to  which  date 
the  meeting  svas  adjourned,  disclo.';- 
ed  that  motions  to  remove  .S.  A. 
Morse.  A.  F.  White,  R  L.  O'Brian 
and  W  J.  K,  Vanston  as  directors 
of  the  company  had  been  defeated  by 
a  majority  of  over  three  to  one  As 
a  result  directors  have  indicated 
their  Intention  of  removing  Eugene 
Coste  from  the  board  of  directors 
and  are  asking  shareholders  to  ap¬ 
prove  a  by-layv  providing  for  reduc¬ 
tion  in  the  number  of  directors  from 
nine  to  eight.  The  special  general 
meeting  for  this  purpose  will  be 
held  June  29  at  12  o'clock.  E.D.S.T. 
In  Toronto,  at  the  same  time  that 
the  annual  meeting  is  held.  The  an¬ 
nual  statement  of  the  company  xvUl 
be  Issued  within  the  next  few  days 
and  i.s  expected  to  show  net  profit 
of  approximately  ig  cents  per  share. 

The  result  of  the  voting  at  the 
sp««’ial  general  meeting  on  Tune  8 
was  as  follows,  motions  having  been 
made  by  Eugene  I'oste  calling  for 
removal  of  each  of  four  directors. 

*For  ‘Against 
R-mc'-a!  Rem-va! 

S  A  Mersa  .  42’. 

A  F  I4«,4»7  4^y  2ys 

R  L  OBnan  Uy.ia.x  4}*., 1 7’ 

■I''  I  K  V'anston  1  40.276  432.288 


The 


Bond  Market 


Increasing  Activity  In  In¬ 
augural  Issues  —  Larger 
Volume  of  Such  Finan¬ 
cing  Looked  For  —  Cor¬ 
poration  Market  Rag¬ 
gedly  Lower. 


TO  HOLD  SEATS  1 
BIG  IDEA  SOCIAL 
CREDIT  MEMBERS! 

_  I 

Breach  Has  Been  Healed 
Between  Aberhart  Group  and 
Insurrectionists  In  Party 

DOUGLA^LESS  ALOOF 


•  In  each  ease  there  were  1.278  prosles 
ra.*t  in  favour  of  remos-al  and  S.^CI 
against  removal  which  were  accepted  sub- 
i-pt  to  further  verification 

The  Financial  Times  is  informed 
that  Eugene  Coste  will  continue  to 
campaign  against  the  management 
of  the  company  and  that  the  vote  at 
the  special  general  meeting  did  not 
ond  the  dissention  that  has  charac¬ 
terized  shareholders’  meetings  for 
several  years.  Mr.  Coste  contends 
that  hts  accusations  remain  unan¬ 
swered. 

In  a  letter  dated  June  14.  direc¬ 
tors  of  the  company  recognize  that 
Mr.  Coste  wil]  continue  his  action 
and  therefore  propose  that  he  be 
dropped  from  the  board  The  letter 
reads,  in  part,  as  follows: 

“We  had  hoped  that  Mr.  Eugene 
Coste  would  have  accepted  the  vote 
of  the  Special  Meeting  as  indicating 
that  the  shareholders  did  not  wish 
to  further  discuss  the  various  mat¬ 
ters  referred  to  in  his  letters  and 
which  were  fully  dealt  with  at  the 
meeting,  but  did  wish  that  the  direc¬ 
tors  and  the  management  should  civp 
their  united  effort  U>  the  company's 
future. 

"Apparently  Mr  Eugene  Coste  has 
no  such  intention  .\t  the  share¬ 
holders'  meeting  he  gave  no  intima¬ 
tion  that  he  would  cease,  the  com- 
netitlve  operations  of  Eugene  Coste 
S-  Co.  and  the  Volcanic  Gas  &  Oil 
Co.  T,td..  referred  to  in  our  letter  to 
you  of  >tay  17,  1937.  and  at  a  direc- 
tor.s'  meeting  subsequently  held  In¬ 
dicated  his  intention  of  carrying  on 
the  fight." 

Another  Coste  Letter 

Eugene  Coste  has  again  circular¬ 
ized  shareholders  of  the  company 
under  date  of  June  16  summarizing 
the  points  (o  which  he  feels  dlrer- 
tor.s  of  the  company  made  no  ade¬ 
quate  reply  at  the  meeting  of  June 
8.  Mr.  Coste  a.sk.s  support  of  share¬ 
holders  at  the  annua?  meeting. 

He  states:  "It  i.s  for  the  share¬ 
holders  to  deride — wii!  vou  support 
the  man  who  used  the  treasury  of 
the  company  for  hi.s  own  purposes 
and  the  director  and  other  directors 
who  did  nothing  to  stop  him.  or 
will  you  support  me.  the  founder  of 
Ihe  eonipany?  If  you  support  me. 
you  must  trust  me  with  the  affairs 
of  Ihe  rompany  for  a  short  time  un¬ 
til  I  ran  gather  around  me  a  strong 
board  of  directors  with  your  inter¬ 
ests  at  heart,  and  not  the  interest: 
of  other  rmupanies  and  banking  in- 
stiutions." 


88  y* 


Active  Bond  Changes 


Domlnicn  Oortj. 

Douj  ..f  C  an  314-8S 
S-4! 
.V13 
4-4y 
4’»i-4ti 
4’'4-.i6 
4!rj-57 
4 ‘-6-58 
4 

.8 ‘-4 -49 

ProTinrIal  Govts. 
Albe.-ta  436-58  . 

Do  ,  6-4 


Junr  16 
$  °6  65 

111  25 

112  25 
106  .so 

109  85 
108  75 

108  75 

109  35 
109  6.5 
102  15 


Net 

•Tune  9  Changr 
$  96  65  unrh 

111  15  4-  10 

112  15  -  10 

106  65  —  15 

110  00  —  .15 

109  00  —  25 

109  10  —  35 
109  65  —  30 

109  85  —  20 
102  25  —  10 

$60  .50  —1  .50 


Ontario  5H>0 

118 

00 

118  00 

unch 

Do,  41-6-50 

Do  .  5-48 

109 

75 

109  T.5 

uneb 

113 

75 

113  75 

uadi 

N  BrunstrieJi  5-6^ 

10^ 

50 

110  00 

—  60 

i3€k8trhf»Mi'an.  5-^^ 

S3 

00 

— !  CL 

E2!Is.  a  St<'.anish!p3 
Can  S  S  Lines  6-41 

65 

75 

65  25 

—  .50 

CNR  3-44 

102  00 

101  50 

—  50 

Do,4h6-51 

112 

73 

112  75 

unth 

Do  ,  4V<-.5e 

113 

00 

113  00 

un.eh 

Do  .  5-54 

115 

75 

115  75 

u-oh 

C  P  P  FJ.42 

10- 

.50 

107  50 

unth 

Beauharnsis  5-?S 

$54 

75 

$55  50 

—  75 

Bell  Phone  V.ST 

119  0.1 

119  06 

UiCll 

Calgirv  P(^$i-er  5-6^' 

M 

95  50 

+  50 

C  in  Petp  5-5-^ 

1O0 

75 

102  75 

(inch 

Gatineau  6-56 

loT 

60 

101  00 

-t-  50 

Do  .  6-41  A 

101 

00 

100  SO 

-r  50 

Do  ,  6-41  B 

101 

('0 

100  75 

+  25 

tn'  Hydro  6-44 

7.5 

00 

76  75 

— !  75 

.NIarf.  Que 

P8 

00 

98  00 

uneh 

OttsM-a  Valley  5-‘^-76 

mi 

50 

105  00 

—  eo 

Sh9oin?Ran 

in9 

^0 

102 

—  23 

la'lijst'UlE 

Abitibi  S-iS 

$97 

00 

too 

_ •>  •>% 

Can  Cement  414-51 

103 

-0 

103  00 

—  60 

!"*  Paper  6-4'^ 

IrtI 

50 

101  O'' 

r.'.r.  Piorr 

op 

00 

02  0^ 

—2  0" 

Lakes  Paerr 

94 

25 

04  -0 

2.6 

G'-rauin  4^ 

If'l 

101 

u  f.h 

H-oard  ?~i'h  4'i-‘' 
5!inn  c':  Ont  6-.'0 

102 

10^ 

tinr  h 

00 

7!  00 

—3.0  0 

Canadian  Bond  Sales 


Au  analysis  of  Canadian  bond 
sale.s  up  to  .tune  14th  1937.  compiled 
bv  A  E.  Ames  &-  Co  Ltd.,  shows 
tof-ol  to  date  of  v\x- $.897.94,1,285  as 
compared  with  \x  $7.54.241.487  for 
the  same  period  of  1936.  and  x  $271,- 
824,441  for  the  same  period  of  1935. 

These  are  classified  as  follows;  — 
Dominion  Government.  $43'3.500.000: 
Dominion  Guaranteed  $35,500,000; 
Provincial  Government.  $23,400,000; 
Provincial  Guaranteed.  $19,000,000; 
Municipal.  $38,072,785,  Corporation. 
44S.472.5OO.' 

Of  the  total  there  were  sold  in 
Canada  $512,945,285  and  in  the 
United  States  $S5.0no,pno 

The  following  is  a  comparison  of 
sales  by  months  during  the  past 
three  years;  — 

1935  1936  1937 

19.225,309  1  50.637,1  14  207.271500 
25,734,700  138,733  775  98,524.192 

16.377.974  121,846.225  65,355.539 

75,570,809  104.663  391  46.331,500 

70,542,182  50  493.782  159,107.054 

63.372,285  187.787  200  ‘3.355,500 


Jan. 

F»b 

Mar 

Apr 

May 

June 


ot  771,824.441  754.24!. 487  597.945,285 

X  XX  Xi.t 

•  Td  date. 

I  Includes  $70,355  500  short-tsri-n 
financing  11  yr.  or  less! 

XX  Includes  $240,100,750  short-term 
financing  (1  yr  or  lessl 
XXX  Includes  $235,000,000  sbort-lerm.  1 
financing  (1  v-r  or  less! 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  While  the  market  on 
Dominion  of  Canada  bonds  holds 
firm  and  moderately  active,  dealers 
report  increasing  acti\ity  in  muni¬ 
cipal  issues  of  which  a  number  have 
been  sold  in  recent  weeks  at  good 
prices.  Due  to  limited  supply,  such 
municipal  issues  of  good  sf.andiDg  an 
have  come  on  the  market  have  been 
quickly  taken  up  by  large  institu¬ 
tions  and  a  gradual  improvement  in 
volume  of  municipal  financing  ran 
be  expected  over  the  next  year.  At 
the  present  time  sound  municipalities 
are  selling  medium  term  bonds  on 
a  3*4%  cost  basis  or  better  as  com¬ 
pared  with  3*4%  *^>3  time  last 

year 

Due  to  the  default  situation  and 
the  seemingly  precanour,  financial 
position  of  other  municipalities  there 
has  been  a  sharply  curtailed  demand 
for  municipal  issues  and  tie  total 
of  n»»w  offerings  In  19,36  was  only 
134,557.000.  The  improving  position 
of  municipal  finances  and  the  clear¬ 
ing  up  of  various  default  situations 
should  combine  with  the  present 
low  yields  obtainable  on  high-grade 
government  bonds  to  bring  munici¬ 
pal  issues  bark  to  favour  The  ten¬ 
dency  just  now  IS  for  institut-ions  to 
buy  large  blocks  of  such  debentures 
of  sound  municipalities  as,  are  avail¬ 
able  ajid  tills  leaves  little  for  tiie 
small  investor  Increase  in  the 
volume  of  municipal  financing  will 
rectifv  this  situation 

Immediate  offering  of  a  large  issue 
of  Quebec  bonds  is  anticipated  and 
some  industrial  financing  b  in  pros¬ 
pect.  notably  a  $1.090. Ouo  serial  bond 
issue  of  York  Ivuilting  Mills  Ltd. 
Usually  the  amount  of  new  financing 
drops  during  the  middle  of  the  sum¬ 
mer  and  prospective  borrowers  have 
little  time  before  the  usual  seasonal 
slump  sets  in. 

Sale  of  $25,000,009  ot  93-day  trea- 
sur.v  bills  on  June  14  was  accom¬ 
plished  on  a  cost  basis  of  9.643'“f 
which  equals  the  all-time  low  for 
this  type  of  financing  in  the  domes¬ 
tic  market  Since  treasury  bills  sold 
on  a  9, SOS'-;,  basis  on  March  12  there 
has  been  continual  improvement  in 
biddins, 

V  «  4  Af 

Mnnicipal  Markets 

■UTille  volume  of  new  municipal 
I  financing  picked  up  during  the  last 
I  week  actual  trading  of  issues  failed 
to  reflect  any  better  tone.  Individual 
issues  held  about  unchanged  in  light 
trading  although  M  innipegs  lost  3 
points  on  the  week  Sales  reported 
Included  $69,099  314'";,  3*4 and  tOr 
Lunenburg  bonds  at  101.29,  City  and 
County  of  St.  John  $100,099 
5-ycar  serial  bonds  at  192.99.  to 
Wood,  Gtindv  (Sr  C  o  ,  City  of  Brant¬ 
ford  $169,909  31-^0^  serials  to  R  A 
Da!,'-  Si  Co.  at  an  unstated  price.  R 
A  Daly  &  Co  also  took  $169. 9na  40^ 
bonds  due  1952  of  Town  of  Sum¬ 
merside  at  an  unstated  price.  East¬ 
ern  Securities  is  offering  at  102.59 
to  yield  3.84'';  an  issue  of  $15,590 
29-year  S's  of  'be  fo"n  of  Wolfville, 
N.S. 

Calls  for  tenders  "ere  also  more 
plentiful  than  has  been  the  rase  dur¬ 
ing  recent  weeks.  Charlottetown  is 
calling  lip  to  June  24  on  $299,599 
3*/4%  or  fr  29-year  straight  icrnis. 
City  of  Wond:-;1ock  will  receive  ten¬ 
ders  up  to  .Tune  IS  on  $75,000  15  in- 
staiment  3’2's  '  ampbellton  is  tak¬ 
ing  tenders  up  to  June  18  on  $35,000 
4%  serials  and  straight  terms  while 
other  small  Quebec  issues  are  also 
on  the  horizon 

*  *  *  * 

Corporation  Market 

A  raggedly  lower  trend  was  ap¬ 
parent  araonc  corporation  bonds 
during  the  pa.  t  'veek  as  some  of  the 
papers  and  erain  hondis  especiallv 
suffered  rather  substantial  losses 
Minnesota  &  Ontario  "as  the  biggest 
loser,  suffenna  a  drop  (if  3  points, 
but  the  action  of  Abitihi  drew  the 
most  intererf.  Still  surrounded  by 
reorganization  plan;-;  the  bonds  of 
this  cnuipany  lost  in  Ihe  rariy 

part  of  the  "  eek  then  rallied  slightly 
but  "ith  the  appearance  of  the  lat¬ 
est  plan  It  immediately  dropped  an¬ 
other  point  t.o  finish  the  week  under 
review  'vith  a  total  loss  of  2*4  t'on- 
solidated  Paper  was  another  soft 
spot  of  this  group  as  it  lost  2  points 
while  the  remainder  showed  changes 
of  a  smaller  nature.  Utility  bonds 
were  somewhat  mixed  with  Interna¬ 
tional  Hjdro  coming  m  for  some 
selling  to  drop  1%  Bcauharuois 
eased  again  to  lose  another  *4 
Other  issues  of  this  group  showed 
changes  of  ’4  to  with  gams  and 
losses  about  evenlv  divided  Rail 
bonds  were  narrowlv  easier 

Comparatively  mactne  for  the  past 
several  veeks.  grain  bonds  were 
notablv  weaker  during  the  past  ses¬ 
sion  with  losses  ranging  up  to  2 
points  Federal  Gram  and  Western 
Grain  both  lost  2  while  Alberta  Pa¬ 
cific  dropped  1*4  and  United  Grain 
Growers  5's  moved  off  a  point  as  the 
514's  slackened  *4  point  Reason 
given  for  the  slump  in  the  grains  is 
the  fact  that  recent  rains  in  the 
West  have  strongly  improved  good 
crop  expectations 

Losses  were  in  the  majority  among 
miscellaneous  bonds  Mercury  Mills 


Special  Correspondence 

Edmonton— The  determination  of 
the  Social  Credit  members  of  the  leg¬ 
islature  to  hold  office  at  any  cost  — 
even  to  the  extent  of  burying  the 
hatchet  of  illwjll  between  the  Aber¬ 
hart  group  and  the  insurrectionists 
who  threatened  the  government's 
downfall— has  been  indicated  since 
the  House  resumed  last  week-end 
The  Social  Frediters  have  lined  up 
together  and  appear  to  have  insured 
their  position  for  the  present  at 
least  Practically  all  members  of  the 
party  have  responded  to  the  rallying 
cry  to  stand  behind  the  planning 
board  and  its  technicians  in  working 
out  aome  plan  to  put  Social  Credit 
monetary  theories  into  effect  It  is  j 
presumed  that  this  is  an  effort  to  1 
secure  the  blessing  of  Major  C  H  j 
Douglas,  the  father  of  Social  Credit.; 
one  of  whose  lieutenants.  G  1'  I 
Pow-ell.  has  come  out  from  England 
as  adviser  to  the  planning  board  | 

It  has  been  stated  that  the  fir?*  ! 
duty  of  Mr  Powel!  ts  to  ascertain  i 
whether  there  is  a  possibilitv  of  ob-  1 
taining  unity  ot  opinion  If  he  find?  | 
that  the  great  majortty  of  the  Soria!  ; 
i.'redit  members  can  unite,  on  the  ‘ 
present  plan  of  action,  Major  Douc- 
las  will  be  so  advised.  It  is  expected  i 
that  Major  Douglas  will  then  make 
such  technical  recommendations  a? 
he  deem?  advisable  and  on  the  adop¬ 
tion  of  these  recommendation?  he  ^ 
has  promised  to  assume  responsibil¬ 
ity  for  their  operation  and  to  person¬ 
al!  v  come  to  Alberta  i 

Whatever  the  Social  Credit  mem¬ 
ber.?  may  think  of  the  plan.  It  doe? 
not  make  a  verv  great  impression  on 
the  man  in  the  street,  who  sees  in  it 
ju.st  another  subterfuge  to  keep  th<= 
go'ernment  in  office  and  Social 
Crediters  in  their  seats,  while  hoping 
that  the  public  will  forget  the  failure 
to  pro' ide  $25  dividends  and  other 
alluring  promises  made  both  before 
and  since  the  election  of  two  years 
ago. 


Efficient 

MANAGEMENT 


We  provide  it  for 
Corporations,  Societies,  Church 
Committees,  Estates  and  Indivi* 
duals  in  connection  with  the 
handling  of  their  investments, 
care  of  securities  and  other 
financial  matters. 

Let  us  explain  our  services 
and  moderate  charges. 

Crown  Trust 

Company 

Finanrial  Agents 


Exer.u  tors 


Trustees 


WTtUAM  I.  GEAR,  ereshUnt 
JOHV  JE2Vlrl>-5.  Fiw.PrMWcn*  IRXTVG  P  REXFORD 

MONTREAL  TORONTO 

39.1  St.  James  Street  80  King  Street  West 


tORPORATE  INVESTORS 

^  -  LIIVIITED  - 

/Vlijtual  Investment  fund  - 

for  individual  investors  large  and  small  pro'iding  rowpe.Vn' 

1  ft  rest  m  ft!*  n’atragrn>‘-}}f  and  di'v  ersification. 

G  f  11  f  r  a  1  D  •  t  V  1  b  «  t  o  V  ■ 

CITY  *  DOMINION  COMPANY.  LIMITED 

19  Melinda  Street.— Toronto 


dropped  2  points  as  Investment  Bond 
Si  Share.  Dominion  Steel  S-  Coal. 
Stop  Si  Shop  and  Wabasso  Cotton  all 
moved  off  a  point. 

Treasury  Bills 

The  cost  of  financmg  through 
short  term  treasury  bills  look  an- 
oUier  sluMip  to  a  new  lo'v  mark  for 
the  year  this  week  when  an  issue 
of  $25.09n.oon  91 -day  Dominion  of 
Canada  bills  were  sold  at  an  aver¬ 
age  price,  of  99.83816,  Cost  basis  on 
this  bid  wa£  9.643'“r  which  exactly 
equals  the  record  low  cost  mark 
set  for  this  type  of  financing  Sep¬ 
tember  14.  1936  From  this  low 

point  last  Fall  the  cost  of  treasury 
bill  financing  advanced  in  an  al¬ 
most  unbroken  line  up'x'ard  to  the 
mark  of  9,go3'>  set  March  12  of 
this  year  from  which  it  has  stead^ 
ily  dropped  with  each  ne"-  issue 
"  ith  this  latest  being  the  sixTh  ron- 
sccuilve  decline  The  issue  1?  dated 
June  1,5  and  "ill  maturp  Septem¬ 
ber  15 

Follp'ving  I?  n  Bpi  nf  treasurv 
bills  DO"-  otjtifandinc 


Results  of  Tenders 


City  and  County  of  St,  John.  .\'.B.. 
has  sold  $190,900  5-year  serial 

bonds,  maturing  |2o,ooo  a  vear  to 
M  ood.  Gundy  Si  Co.  at  10209.  repre¬ 
senting  a  coc-f  basis  to  the  city  of 
2.67^;. 

Following  are  bids  received  on  the 
issue:  — 

Wood.  Gundj-  (&  Cn . —  102  09 

Ir'ing.  Brenffan  Si  Co  ..  101.57 

M',  c  Pitfield  (S^,  I'o .  191.41 

T  5r.  Bell  (S-  rn .  joj  33 

Dominion  Securities  <  orp.  ,  190.28  | 

riTT  OF  BKINTFOBD,  0\T.  ! 

R.  .4  Daly  s-  (  n,  has  purchased  ' 
privately  $135,990  i.'i-year  serial  3*,4's' 
and  $23,000  io-year  serial  3*2’?  of 
the  City  of  Brantford.  Ont  ,  at  an  un-  ' 
disclosed  price,  Prnreeds  of  ilie  issue 
will  bp  uspd  fzir  various  piirpose:^.  ! 


%adT^ 


FUND 


Fund.  Ltd.  nbttintbl®  frew  ^eur 
o«n  Investment  dealer. 


CALVIN  BULLOCK,  LTD. 


Dat* 


.'Taturlt^ 


Tenders  Called 


Apr  1.3:  T.jiv  r.?: 
i  \rr  1,5-37  tiilv  i-.-n; 

I  'ta.v  1  -37  ,TuIv  ,',1..3r 
;  5.Tav  l,5-37  Aiie-  16-37 
I  ,f  HOP  1  -  .3  7  ’Spy  1-37 
tune  1  .'i-s;  Sept  15-37 


f^^  noo  nnn  r>  7S6 
3.'  nnrt  nnii  n  ;; i 
I’ri  non. Olio  n  741 
30.onn.nnn  0  r  1 
30  noo  n nn 
•;;x.nnn  non  OtillJ 


IITV  01  CHABIOm/rOHN.  i-.rj. 

(  ity  of  (  harloMpto"  n.  P.E.I  .  Is 
calling  fo(.r  trndPis  up  to  ,Iune  24 
on  an  issue  of  .tjog  .ioo.  3’ne;.  r>r  1^; 
L’O-'car  straight  iPini  debentures 


CHKAItt  AG 


UlfA’VT  l\ 


tfvt»  —  pi’insw’ck  * 

niit'al  a.nfJ  rr'''d’ict 

pirint-’  »rpr>rt  gross  pr'''d»i^tinn  "o 
lijc  rtf  Ic.'t  com 

parrel  with  for  tbn  hr 

fnrn  arrordinq:  to  n.  prcltminarv^v*^ 
port  of  tlir  D'tniin^on  U’lrraii  of  S’a 
i  s  t, !  r  f* 


The  Money  Lenders  ^^Take  It** 


Spscia!  Corr 

Regina  —  'R’rite-aff  on  first  mort¬ 
gages  and  agreements  for  sale  in 
14  rural  municipalities  in  the 
drought  and  marginal  areas  under 
the  government’s  voluntary  debt  ad¬ 
justment  plan  in  Saskatchewan  to¬ 
talled  $13,437,000  up  to  May  31,  ac¬ 
cording  to  figures  released  by  Hon. 
T  J  Este'-  ministe''  in  charge  of 
deb*  adjustment 

In  addition  prepar;?t!ot!  of  the  'n- 
terim  ta.v  voll?  in  1.3  m.unicipalitie? 
in  the  ?arop  area  ha?  ‘■‘-suited  in  .a 
♦a.',  write-off  of  ,!!.49''.009  4 


Biprsdeo.r.s 

tax  wrife-off  for  all  the  ■munieipali- 
Ities  in  the  drought  area  "-as  estim.- 
ated  at  .$21,900,900  p'hen  the  plan 
i  was  firs*  worked  out  This  will  ap¬ 
ply  to  over  174  municipalities 
;  Mr  Estey  stated  that  the  figures 
i  quoted  do  not  represent  the  com.- 
i  pleted  "  ork  of  the  companies,  or 
municipalitie?  Adtiistment  work  is 
‘  still  nrooeedinf  The  'vrite-off  in¬ 
clude?  "pf  pnlv  tbp  act'ial  cancel- 
la+mn  pf  .arrp-ar?  pf  taxer  h'lt  al.^o 
I  credit?  ?e*  up  fp'"  those  -'  ho  h'j"e 
'  paid  their  taxes  e-erv  year. 


To  - 

Gypsum,  Lime  and  Alabastine, 

CANADA,  LTD. 

Shareholders 


Ntjmerna?  rbanc®?  have  hpen  made  in  the 
Board  since  f  oL  <  ockshuft  became  t  hairman 
of  jonr  company  until  now  tbc  priucipul  offi- 
and  tnemhers  of  the  bnartl  arc  much  fbc 
>0010  as  Ihose  in  tbe  Forkshult  I’lon  rompaiiv, 
•  ol.  H.  ( iirksiiull  is  rbalrman  of  liofh  compan¬ 
ies,  Mr.  G.  Hobble  «as  made  rresident  of  fbe 
<>.v|<sum  ( onipany  (Bid  is  a  Direclor  of  fbe 
f  tickshotf  Plow  Company,  and  <  ol.  (  ockshiiif's 
uephen,  Gordon  feokshutt  is  Vice-President  tu' 
fbe  t.jpsnm  ( ompany  and  President  of  the 
( orksbutt  Plow  Company.  (Shareholder*  of  the 
Gypsum  Coinpaiiy  shonld  acquaint  thenisehes 
35  ith  the  history  of  the  Plow  tom  pan?  and  the 
treatment  accorded  its  shareholders.)  In  addi¬ 
tion  to  the  above  members  of  the  Board  of  the 
l■yps1Jm  (  ompany  there  are  Messrs.  Inksate-r, 
Mcfonneil  and  Andrews;  also  Mr.  S.  (G  Dixon, 
apparently  represeuting  Mr.  M.  C.  Pitfield  ot 
Montreal  who,  we  understand,  re.signed  from 
the  Boards  of  both  the  (iyp;4on!  and  rock.'hutt 
Plow  Companies  several  jears  ago  at  the  re¬ 
quest  of  Col.  C  ockshutt. 

Col.  Coekshntt  In  h!s.  letter  to  the  fharehold 
ors  dated  June  11th,  attempts  to  show  that  the 
company  iindeir  his  management  increa.ved  (t.s 
business  and  made  a  profit  in  1936  "while  the 
3a!u6  of  hnilding  perm.its  was  less  in  1936  than 
!!!  IWod*’  and  again  “in  spite  of  the  fart  that  the 
value-  of  building  permits  was  less  in  19,36  than 
in  1932."  The  truth  Is  that  this  company  is  en¬ 
gaged  almost  exclnsi'velv  in  the  residential  field 
and  the  records  of  MacLean  Btiildinc  Report? 
l  td,  shovv  that  both  the  number  and  value  of 
residential  permits  for  the  vear  1916  increased 
considerably  over  the  year  19*55  antfwere^up 
nearly  60%  over  the  yeair  1932.  Therefore,  if 
would  Keem  that  the  present  nianagetnent 


eftlier  inadvertantly  or  deliberately  were  trylus 
fn  mislead  shareholders  and  financial  houses. 

■'»onie  day  sliBreholders  and  financial  houses 
arc  going  to  completely  lose  their  patience 
"itii  managemeiifs  who  apparently  intention¬ 
ally  make  such  mlslcatling  sfafeiucnts. 

likewise  lh«'  statement  by  the  present  man- 
ageinent,  that  operating  e.xpenses  have  been  re- 
diiced — If  fbe  company  were  getting  its  share 
of  business  in  keeping  with  the  pace  of  im- 
prtivement  in  residential  building,  instead  of 
gettuig  what  seems  to  he  .iust  about  one-fourfh 
f*4)  of  what  it  should  be  getting,  then  operat¬ 
ing  expenses  as  wel!  as  earnings  would  be  up 
c'uisiderablv. 

f  nl,  Cockshutt  claims  that  the  present  m^n- 
agemeut  made  a  vvije  move  in  dispofinc  ot  th.o 
company's  interest  in  the  English  subsidiary 
which  was  acquired  to  protect  the  large,  profit¬ 
able  e.vport  business  built  up  under  the  man¬ 
agement  of  Jlr.  R.  E.  Haire.  This  sale  of  asset? 
helped  to  swell  the  cash  account  for  1936.  But, 
Mr.  C ockshutt  has  not  told  the  shareholder? 
and  financial  bour-es  thaL  in  disposing  of  the 
English  interest,  he  also  sold  off  the  company's 
right  to  engage  in  export  business  to  England.- 

Each  and  every  shareholder  who  has  not 
already  done  so  should  take  advantage  of  the 
opportunity  of  protecting  his  investm.ent,  and 
e;xpres6  his  opinion  regarding  this  kind  of 
management,  by  sending  in  his  proxy,  or  if 
shares  are  registered  fn  Brokers*  names  by 
having  those  Brokers'  send  in  proxies  in  favour 
of  Mr-  R.  E>  Haire.  thus  helping  to  return  sne- 
'■e??!'«!,  e.xperienced  management  to  office,  so 
that  dividend  ravments  niav  be  resumed. 


NOTE - IH  v.-oyld  atsist  e-eatlv  bs»6  th? 

Srekers  ard  thi*  ra-rr-^Itt.-  it  aharaheld.r* 
ehare.  are  registered  in  brekens  name? 
"•euld  pleaee  ad\-1ge  tbic  ee-nmittee  prerr.FtO 
♦be  nan-e  ct  the  broker  to  when-,  thev  ha-,  e 


f!-  *n 


rt'ons  to  -end 


5.  ?;  Me  Curd  V, 


Jharshclder?*  Frotectfre  Committee, 

r  anofla  ’PjCt-'mo 

TwroutOi 
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TEXAS-CANADIAN  Public  Works  Not  Answer 
BOARD  EXPECTS  To  Unemployment  Problem 

6  P.C.  DIVIDEND  A.  B.  Purvis  Suggests  That  Speeding  To  Make  Jobs  Delays 

__ —  Industrial  Expansion  And  Normal 

Cash  Payment*  W^ll  Commence  Employment 

By  Beginning  Of  Next  - - -  ' 

Year  DISCUSSES  SEVERAL  PHASES  OF  PROBLEM 

ANNUAL  MEETING  HELD  By  Ars  "PURvrsr 

_  Ch«lrm«n  National  Employment  CommUeioii  in  alatement  to  CItIren- Alderman 

Toronto  Bureau  The  Financial  Time*  Committe*  at  Montreal. 

Toronto. — Shareholders  of  Texan-  The  .National  FTrepIoyment  Conn-jdiie  lo  some  abnormal  set  of  rir- 
rnnadliiu  Oil  Corp.  voted  ugalnst  the  nilsston  would  be  happy  ar  rhe  first  ■  cumstances,  as  durtne  ratent  years. 


ftvl — IjOW  opcratinc  -'os!^  and  1U||?V|/^S]y[  I  I/'IJT  I 

lo.\\  permanent  .nerhead  .•hartes  [ 

(e.g.,  Hi.!ere.st,  eir.l.  in  order  to  per-  I 

mil  of  economies  for  governmenial  ■  CU^U/C  A  I 
uu'.ts  a.s  conditions  lnipro\e  ^nUfY^  LUuUe 

-V)  Social  valno  to  tho  comma- 

"  ^  .  HIGHER  GROSS 

G. —  Gneonragrment  and  psfabli.sh- 

ment  of  small  Irtdustries  I  Interest  On  Debenture.  Elimin*  i 

Pae  encoiiraireinent  and  e.staldi-ih- 1  •  i  o  i  j 

meiii  of  small  industries  i.s  a  inai-|  Btea  Accumulated  Surplus  and 
ler  to  whieh  the  I'ommission  has'  Depleted  Reserve* 

aiven  e(>n«iderablo  thought  U  Is  itsj  - 

helief  that  .such  encouragemi'nf  THEFTS  A  FACTOR 

should  not  fake  the  form  of  botius- 

<n,g  of  private  Industry  since  this  Toronto  Burr.u  Th.  Fln.nd.l  Tim.. 
pr:ncipU>  mrruduced  may  na\e  ^  •  t  •  i.. 

iHr-reaching  res.ilts  whieh  would  j  i -vont.v- Mexican  I/.ghf  &  Power 

tend  to  produce  greater  diffictilties  <’o.  had  a  net  lo.s.s  of  $lilj,l.i7  In  IHSH 


payment  of  a  stock  or  cash  dividend  ''n't  Tifn'** " '  •ttunu  it.self  -jiafi  fho.se  it  would  tend  to  cure.  I  after  providing  for  all  charges  ex-. 

'  •  .  outlined  in  your  letter  of  .Uine  .ij  obliged  to  ask  for  the  financial  co-  a*  je  •*  m  i 

before  the  first  of  next  year,  at  the  and  to  endeavor  to  make  a  comri- '  operation  of  its  Proviiu  e  i.n  taking  ^  ^  ^  ^  |  cepf  Interest  on  the  ft  per  cent  rumu- 

annual  meetiug  here  last  week  The!  bution  toward?  the  solution  of  the  care  of- the  need  due  to  iinetnploy-  H.  Ustahllshment  of  training  schools;  latlve  income  debentures.  This  com- 
IHrecfors  reroinmended  this  action  i  with  which  yon  are  menr.  to  the  exte.nr  that  If  wa.s  ab-  ’b  laige  centies.  pares  with  profit  of  l>lSi;,02.o  in  I'tij,'). 

.  'aced  In  the  meantime,  however,  as  normally  heavv,  and  again  where  ••''s  matter  the  ronimisslon  is; 

stating  that  It  was  reasonably  auie  |  ques-ithe  burden  became  excessive  The  "«’^rtily  ,n  accord  with  any ;  n/fch  year  the  company  paid  *.11.- 


,  ;  you  our!i.ne  ceriain.  nennite  ques-;tne  nurnen  necame  excessive  the  mosi.  iiearuiy  in  a<  corn  woo  an.*  •  ,  ,  /  .T  j  1 

that  around  Hie  first  part  of  193S  rion.s  I  feel  it  would  be  well  to  Province  in  turn  has  had  to  ask  the  -steps  taken  by  governmental  units;  tn.erest  on  the  income 

The  (xrmpauy  would  be  in  a  position  avoid  any  dancer  of  delay  i.n  ar-  financial  co-operatton  of  the  Poml-  which  would  tend  lo  incieas'’  the  ^  wcHcit 

to  start  cash  dividend  p.iynients  .d  tnnclng  a  meeting  hu-  that  purpose  niun.  In  the  opinion  of  the  romniis-  degree  of  employability  of  ihose  j;  ^ 

1*,  ...  e  ,  h  V.-  .1  **•'■  dealing  with  the  specific  points  sion  ejider  our  present  const iiution-  Pt  e-senf  In  reecijit  of  unemployniefii  ,  ^  .u''  " 

at  least  t.  per  cent,  whuh  wou.u  be  municipality  -aid.  In  fact  the  ronimisslon  feel.s ,  ’n  1-)36  eliminated  the  company's  ac- 

fir.  a  share.  Majuv-i.Ton.  A  [>  M*  liae.  ^  Advu<«biiny  of  e<sfabHshins  a  can  ileniousirate  to  ihe  safisfactioTj  that  this  is  the  crux  of  much  of  The  _  surplus  as  the  dencieney 

director  and  large  shareholder,  es-  placement  bureau  in  connection  '  of  the  Province  its  financial  need,  remaining  problem,  lu  that  the  'd  .1,1  has  been  deducted  from 

timated  profits  for  riext  vear  would  "  the  organization  of  direct  i  ?nd  can  also  provide  evidence  of  the  lengl'h  of  the  depression  has  defiu-  the  company’s  reserves^^^ 

I..,  or..„r.,i  W.f-.,-  ,>«.o  ...i'l-  relief  distribution  in  Montreal.  excessive  ii..uuie  of  the  unemploy-  dely  reduced  Ihe  employability  of 

•  ■  '  ‘  It  would  in  our  opinion  he  advis-  men*  i.n  question,  it  Is  quite  pro-  many  of  our  citizens.  Indeed  un-  .<n,f>.o  as  compared  with  *,,809.814 

Hon  and  depleiion,  while  ay  the  enc.  1,,  utilize,  for  the  purpose  of  Pet  for  the  Province  to  lend  a  help-  measures  are  taken  by  govern-  'n  1935  despite  a  ten-day  strike  In 

of  the  year  earnino  wt.’.i:  i.ave  paid  registering  and  placing  unemployed  ing  hand  Similarly  where  the  Pin-  meiital  units  to  .issist  in  improving  .Inly,  btit  expen.ses^of  operation  were 

r.ff  ail  liabiin'es  He  voiced  i.'ie  relief  recipients,  the  already  exist,  'ince  e«n  demonstrale  to  the  satis-  employability  of  siicli  citizen.?.  Increased  to  *3.'53.6d4  frorii  $.),:;il.- 

policy  of  1  tio  direirois  iiini  a  .?niali  enl  Provincial  F.mploymeii’  Service  faction  o>'  the  Dominion  its  financial  sood  nines  fwhicli  are  being  evi-  1  Id  chiefly  owing  1.0  the  heavy 

cash  iia.vtnf  iii  he  ni.ide  with  iic  re  rariif  than  to  riiii  the  risk  of  con-  need  and  give  satisfaetorv  evldenz’c  denied  to  an  appreciable  degree)  charges  resulting  from  the  new  eol- 


Inquiries 


Invited 


timated  profits  for  riexi  vear  would 
be  around  *'i,'.i),oiui  b-for,  I’.epiecia- 
Hon  and  depleiion,  while  i>y  ihe  enc. 


Gross  earnings  in  1936  were  *7,- 
?7fl.9T3  as  compared  with  *7.809.824 
In  1935  despite  a  ten-day  strike  In 


TORONTO  .  .WELLAND 


MEAD 


IvlONTREAL  .  .V)VINNIPE'-V 


policy  of  the  direciois  iiini  a  .?niall  enl  Previ 
cash  pa.Miif  iii  he  ni.ide  with  lie  re  ratiie-  lb; 
mainde?  ..f  tin-  iirof.!?  oe  i.g  ii-eii  fusion  :n’ 
tor  furihi'i  evpamiuig  'he  coinpanv's  a  service 
artivi'ies  Ct'n  MiK.'ie  ’iioiiglii  That  ;ha'  the 


1  Id  chiefly  owing  1.0  the  heavy 
charges  resulting  from  the  new  col¬ 


lision  involved  In  duplicating  such  .'f  the  ahnormaltfv  of  fhe  sltnatlcvn.  may  tail  to  dislodge  tlie  relief  tain,  lective  contract  which  the  company 
a  service  I  unde-stand,  however,  the  Dominion  ha?  fell  justif’ed  In  enfailing  upon  the  municipal-  wa.s  compelled  lo  grant  to  fhe  men 

tha'  the  exlsring  Kmplovmeiit  Ser 


with  pre.-m-:  consumpi aui  of  an  ,  vice  In  Montreal  's  in  need  of  re- 
a.ivance  m  pru  e  from  ih.->  prosui!  •  o,?ga ir.za : lou,  and  *1  might  therefore 
.?!  o.>  per  baric;  ii.izhi  tie  antteipaied  be  advisable  for  the  cirv  ;o  .vhtain 


shoril.v 

1’  1)  How-ien,  pi esinent,  in  expre.ss- 
ing  ills  coiifiiieiiic  111  the  future 
Slated  ilmr  liie  compaiiv  was  ii"vv 


out  Ser-  ’itilizing  the  tax-payers'  rnonev  in  iiV  udd  or  other  governmental  t>od- 
d  of  re-  .tssisting  the  P'-ovine.''  and  through  unnecessary  e.xfiense. 

[herefore  it  of  course,  fhe  municipalities  of  Such  training  protects  the  I'oni- 
o  .vhtain  that  Province  mission  feels  should  <’ome  within 

t'^  per-  Tn  handling  this  question  it  Is  in  one  or  other  of  the  four  following 


y  and  or  otlier  governmental  l>od-  There  was  no  material  change  in  the 


ies  unnecessary  e.xfiense.  value  of  .Mexican  ciirrencv  during 

Such  tratalng  protects  the  I'om-  the  year,  the  rate  averaging  3.6d 
mission  feels  should  <-ome  w  ithin  pe.sos  to  the  '"anadian  dollar. 


COTTON  FABRICS 

AND  YARNS 


the  Pi^.ovinria  (7o\  err.ment'^  per-  Tn  handling  this  question  it  1?  In  one  or  otl 
mission  to  iiave  a  -epre.sen; alive  or  ibe  opinion  i.f  the  I’ommi.ssion  of  categories: 


t eprcseniativr?  in  *he  Rniiil.iymeni  |  the  utmost  Importance  las  niueh 
Service  offices  n  Montreal  This 'from  the  viewpoint  of  the  miinici- 


ta)  Training  projects  of  an  oeeii 


Impriivenieni.s  and  cxten.slons  to 
the  distribution  system  entailed  eapl- 
lal  expenditure.?  of  *1.277,822  during 


11  ,trid  tha;  this  w.iiild  en.suie  *he  siruation  being  pality  and  or  *he  province  as  from  tpo  en'ph'yaldlitv 


national  nature  devised  to  increase  l'*36  Demands  for  light  and  power 


WHS  fxpected  s.oon  t.>  he  in  while  handled  ni  accord  with  the  nolicies  the  viewpoint  of  the  individual  re- 
p'roiiuri'oti  troni  eight  to  fen  other  "''‘h  le  have  govern  the  plae-  ripien*  of  aid)  fhaf  the  greatest  care 

Mo)ia  li  -.1^..  1,,  ,1  u.b  for  sjomo  1  m  '^g  >n  ciii plovme.rit  of  empiovables  should  be  taken  to  provide  sucl)  tiid 
PutanA-  :.s  aUiuloVto  H.e  1.^65  of  relief  as  is  given  under  its  proper  name. 


as  IS  given  under  its  proper  name,  fheoretiral  trait: 


iKies  in  Duval  .  ..iii.iy.  lexas.  which  In  onr  .ipinmn  tho.se  .s.skiiig  for  In  other  words.  :r  ,s  considered  that  concurrent  with  specific  eni 

Ihe  conip.Hiiv  bolds  on  a  .Mvear  lea.se  i^niployment  aid  shou.d  he  required  unemplovmenf  aid  should  only  he  ,,,ovmenr 
Other  companies  are  proving  up  fhe  fhemselves  at  least  once  gn«n  where  -t  is  dcmon.sti  uied  be-  '  ' 

area  surrounditig  *he  Texas-ran-  «  ^mplov  mem  iservice  vond  question  tha,  uocmpiovment  is  , 

ndian  holding  here  Attention  was  ’iave  their  cards  in  uuestion  if  individuals  who  are  V  ,i... 

drawn  ,o  The'artiv'ties  of  the  Texas-  o'amped  and  a  refusal  to  .ac-  unemployable  or  almost  unemploy- 

Canadian  Developrneni  t'o.  In  which  iPa«>nabl>  .suitable  vvork  made  able  are  given  aid  under  the  head- 


duly  stamped  and  a  refusal  to  .ic-  unemployable  or  almost  uneniploy- 


the  oil  comiianv  hold.-;  oil  interest. 
This  operation  is  cng'aged  in  wlld- 
eaiting,  ami  •.?  now  mittiiig  down  a 
test  on  a  K,  ifiii  acre  block  m  Arkan 
sa.s,  while  sever, il  drv  holes  have 
been  encountered.  The  policy  fol¬ 
lowed  here  is  to  sell  par'  of  *he 
holding.?  to  finance  the  drilling  of  fhe 
well. 

Directors  were  re-elected,  with 
Their  remnneration  being  fixed  at 


available  to  them  through  the  Km- 


'inemployment  aid.  inevitab- 


ploymen*  Office  should  lesiilt  in  j  1'  they  are  put  i.n  an  anomalous  and  Ptiplo.ved  and  conserving  natural 
their  being  struck  off  the  unemploy- j  dan.gerou.s  position  and  as  a  result  ’^sources. 


menf  aid  rolls 

f  think  we  3re  all  agreed  that  a* 


may  ai  any  fimo  find  themselves  cut 
off  from  the  a.ssistanre  fhev  have 


the  nresent  time  many  casual  jobs  been  receiving,  even  ilioiigh  de.sper 


*'.'^,1  ^T',^,''^'r"io  sell'*'  ar'  'o'f  *h'e  lefiised  by  recipients  of  nnem-  aiely  u;  need  in'  aid  for  other  tea-  uiorale  pending  employment 

wei  lete  IS  o  si  .  p,  .  piovment  aid  because  of  the  fear  of  .-oi..-  'iian  unemployment.  These  projects  should  t>e 

.ding.?  o  finance  e  .  o  inahilitv  to  get  back  on  the  relief  The  extent  of  I'he  financial  assis-  oped  locally  so  ihai  they  vv 


rolls  should  the  work  prove  to  be  tance 
were  re-elected,  with  f,f  ^  *emporarv  natiiie  To  help  in  cipalit 
ration  being  fixed  .of  en.ablinc  the  city  to  admiui.ster  it?  vince 


.*,6(111  each  annualh  with  tlie  excep-  unemplovment 


'iiat  should  he  given  a  inuni- 
V  bv  a  province  and  or  a  PM'- 
iiv  liie  Dominion,  in  the  view 


ployaldlitv  of  unemployed  '’a''**  Pfown  rapidly  during  the  past 
pe;  .son?  three  years  but  'hefts  of  energy 

ihi  Short  form  learnership  cour.ses  Increased  to  .i  point  where  they 

not  exceeding  one  vear  in  diii'ation,  P^''  <*'»!  "»•  -'HV.'PO.OOn 

lo  provide  fheoretira!  train-  •’oinpany's  output  and 

icurreni  with  specific  eni-  while  hydro-electric  plants  are  oper 
,  aring  at  full  capacity  tlie  company  is 

.  unable  to  continue  eonneeting  up 
(Cl  Work  [iroiects  for  unetnploved  „  .  _  r.  v.  u 

inrorpor..t,ng  ri-conditioning,  tr.ain-  mer.s^  Dressure  has  been 

mg  and  conservation  features  un  -  (rovernment 

deriaken  for  the  purpose  of  resfot-  '‘n*!  assitratices  have  been 

ing  loss  of  morale  among  the  un-  f''''*'  t-’*’  Pe-'P^s-try  decree 

i  and  conserving  natural  "'JJ  he  issued 

^  riu'  oompanr  na.*;  current  assets  of 

,  ,  .  .  ,  I  •  *6,22'’,4!l  and  current  liabilities  of 

raining  protects  of  a  phvsi-  ,  ,  .  , 

.  '  ,  1  .  •  .  *I.*3S,;j.->, .  f'apit.nl  assets  .ire  carried 

re  for  miemployed  to  assist  »a-o..io,o  .  .  .  u  .u 

.  .  at  *''.,311,818  agalns*  which  there  is 

rmiinrenans'e  or  he.ilth  and  *25.727.422 

pending  employment  j  w  hiie  sinking  fund  reserves  total 

projects  should  be  |iP'’el- i  x n ,0:j2..-i2:).  Funded  debt  totals  *»0.- 
■alb  so  that  ihev  will  he  917  pii  ^nd  preferred  and  common 


Id)  Training  projects  of  a  physi¬ 
cal  nature  for  miemployed  to  assist 
in  the  maintenans'e  of  iiealth  and 


rion  of  The  vice-president,  who  will 


economiially  of  the  I'ominis.sion.  depends  on  i|i 


mt.  These  projects  should  be  <iP'’el- !  x n ,0:j2..-i2:).  Funded  debt  totals 

laneial  assis-  oped  locally  so  that  they  wil!  be  si7,Iiil  and  preferred  and  mm 
tven  a  mum-  siiiiaiile  to  the  requirements  of  each  shares  tire  carried  at  S'**  7S.'i  •""> 

ind  or  a  mo-  localirv-.  Vou  are  prohaldy  aware  .  .  ... _ 

.  In  the  view  that  as  ,t  result  of  ti\e  reeomiiien- j 

pends  on  tin-  daiions  made  iiy  the  1  oinniission  the  United  Oils  Had  Net  Lost 


Dominion  Textile 

COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA. SQUARE.  MONTREAL 


BUILT-UP  ROOFS 

B.P.  Bonded  Roofs 

10-15-20  YEARS  ^ 


Employment  .‘service  office  actu.ii  fact.s  of  the  situation  as  the  Dominion  Goveriiineni  has 


receive  il,.5bu  a  year  .A  total  of  lepresentafive  should  be  empowe:ed  tnunieipality  or  the  province  can  advised  the  province?  of  its  willing 

l.252.'ii'i'i  sha’^es  were  represented  .f,  pay  particular  attention  to  rliis,  pie.srn*  liictn  to  the  body  to  which  ness  to  co-operate  in  developing 

out  of  a  total  issued  capita!  f>f  2  2b'i.-  so  'hat  such  job.?  can  be  r.vken  hv  it  i?  apnlying  for  help.  well  planned  schenie.?  to  fit  into  fhe 


unemployed  persons  without  prejii- 


Naiiirallv  also  in  the  rase  of  a  above 


attack  insofar  a.? 


United  Oils  Had  Net  Loss 
Of  $1,274  For  The  Year 

Toronto  Bureau  The  Flnancfaf  Time* 

Toronto.  —  \>f  loss  for  thf*  vear 


RORIN  IflNFS  AND 

JX/lxLiU  mil/  fp  Divers  hack  to-rhe-land  plans.  for  the  disM  ihtinon  of  the  aid  given.  ?r  nt  of  I’arliameiit  to  an 
11T|||r|3B>  ■  f  APO  f’llT  ^’hlle  t'hls  point  1?  not  put  in  the  it  is  the  view  of  the  ) 'nnimission  tion  .'.f  .‘D.uOii.noi)  to  lu  <  \| 

WfllllrlAlN  LivluU  VrU  1  ^'1'’^*  "  questlo.n.  the  following  that  it  should  underake  to  saiisfv  sucli  co-<)t>eral ive  voirh 

’  ninv  be  of  tq»(.rest  as  Indicating  in  the  Provinre  that  us  standard?  of  pto.ieet,?. 

some  mea.sui'e  our  f  ommission's  ’  aid”  and  its  administrative  prove-  y  ¥  ' 

Net  Deficit  of  $2,654  Compares  viewpoint.  diires  .are  such  a?  effectivclv  to  1  a'  .  r  la  1 

With  $41,905  In  Previous  I’  l-s  fully  recognized  that  there  meet  the  needs  of  tho.se  in  distress  ''  ; 

-  ts  a  r(*rta!n  rlass  (tf  urbaji  throu*:)!  iinerapio> nH^nl  and,  at  ilie  u!  .1  *  /•  . 

TRctplent  whom  tt  will  he  diffiruU  ^anie  time,  puch  as  rosult  in  r«*- 
■■  to  plarp  !ti  an  tndtistrlal  wag#*  f^arn-  sumpflon*  of  empioympnt  as  oppor-  /'  / 

Kobiji.  .7*inep  &  Whinnau.  lAd  .  ro  Inc  rfu>artTv  how(»\'vr  ^ood  aro  the  ^unities  offer  ■' 

dueed  net  l<\ss  to  .*2.654  in  the  vear  inqustrlal  time.s  This  difficulty;  ¥  ♦  yv  w  that  m  adniinisiratjon  of 

ended  Febtuary  2'i,  1937,  from  In.ss  of  arises  partlv  from  lack  of  a  pre- '  F-  W"hat  per.son.s  are  entitled  o  re-  t.ikeii  to 

*41,905  in  the  prceedtnc  vear.  The  vioni?  work  record  which  provides;  ceive  relief  and  what  the  correct  'uan.v 


dice  *o  ThcT  Inter  legitimate  re-  tnun icipality  applying  to  the  Prov-  young  men  .md  WMitien  are  con-  M.-ireh  3!  193 


qulreraents 

« 


inre  for  a.s.sisfa nee.  w'nile  the  muni  lerned  I'or  that  puriioso  Hie  Iioml- 
cipaltiv  s'houtd  remain  tesponsible  nioii  Ooveinmen*  f'h'aincd  the  eon- 


Defieiency  account  at  the  end  of  the 
vear  stood  a?  .*l.S's''2.  largelv  be- 


for  the  dtstt  ihurion  of  the  aid  given,  sent  o'-  Parliament  to  an  aiquopna-  ,  item  Cf  .*n.2~2S  for  allow 


,n  .?i,u<»t,uM..  o,  lu  expended  for  lease  rentals,  charged  to 

eh  co-ot>eral )\ e  voirh  t raini ng .  pj.,,f j j  areoimt  d'lring  the  year.s 

o.iect.?.  lias  now  been  reversed  and 

^  ^  *  charged  to  lease  rental  acconnl.  In 

In  concluding  I  wonlri  like  t,-,  ye-  come  during  the  yea*-  included  .*2.- 
iphasiz.e  liie  great  iiiiporiance  4  P*  from  oil-.sale  royaltic.s,  .*.526 
lii'h  the  * '(UiuiTssion  atiache?  if  from  gas-prnee.ssing  royaltie.?,  and 


With  $41,905  In  Previous 
Year  - 

Kobiji.  .jones  &  W'hlrraau.  l.td  .  re 


emphasize  liie 
which  the  *'(>mm 


rent  iiiipori.'i 
Sion  atiache? 


*41,905  in  the  preceding  vear.  The  vioni?  work  record  which  provides; 
company,  which  ofierate?  a  rtading  uti  appropriate  background  of  ex- 
and  fisliing  business  in  (juetiec.  Nova  perience.  and  partlv  from  the.  fact 


.  v\  nat  per.son.s  are  entitled  o  re¬ 
ceive  relief  and  what  the  correct 
definitioin  of  the  word  ■uneni- 
ploved”  is 

I;  is  evident  that  unemplov  merit 


Scotia  and  New  Brunswick,  showed  that  niarv  recipients  of  aid  have  It  is  evident  that  unemplov  merit  ''aiui.ng  n  i(??ui.v  u  permit 

an  operating  tirofu  of  856.16H  for  qur'ng  the  extended  period  of  the  aid  is  in  que.stion  'heie.  ”  ^  ailf*qiiafe.  remedial 

the  year  as  compared  With  operating  depiPs.=ion  lost  then  "emplov ahil-  I.'nemplovnient  aid  should,  in  the  nieasure.?, 

loss  of  .*656  in  the  preceding  year  ity  '  to  .a  considerable  degree.  For  view  of  the  ) 'ommi.ssion.  ite  grant-  5' *4*  '''‘i  Itea-  in  niird  of  course 

A  H  Whitaiaii.  president,  states:  sonic  of  the.se.  particui'a' !'■  those  ed  on.lv  to  genuinely  employable  ’he  Natioii.il  Employment 

“During  the  iia.?T  >ear  adverse  cf.n-  w  itn  a  background  if  farm  exper-  persons  (acioiding  to  K'niploynient  I'omniisston  is  an  advisory  body  on- 


relief  problems  .iie  to  he  siieces?-  •‘42.2t'.5  from  dividends,  which  with 
fully  dealt  with  of  making  .sure  iiank  interest  of  $16, .61.  gave  total 
that  in  ailminisiraiion  of  relief  the  teceipf.=  of  $5.1S9  against  di.shurse- 
grertest  cate  is  taken  to  divide  the  inents  and  allowance.s  of  *6.463 
problem  into  it.?  many  different 

parts,  (allmg  them  by  their  luoper  . 

names  and  thereby  '■acilitti'iiig  liie 
understanding  necessaiy  to  permit 
of  suitable  tinri  adf*qiiafe.  remedial 
measure.?,  , 

You  '.vili  bea-  in  niird  of  course 


ASPHALT 
SHINGLES 

Thick  Butt  Sh ingles - 

nttrartiw  —  durable  —  fire-resistin  g 
ROU.-RooFrvr;s— sinnvGSi— Bni.DiNt,  papers,  etc 

Building  Products  Limited 


difions  eoniinued  lo  luevail  tn  the  lence.  ineHsures  whereby  (hey  will  Setvice  stiMidard?  properly  .set  up)  ''  witlio)!)  administrative  i>ovver.s. 

dry  fish  trade  winch  te.siille<l  in  ti  contribute  to  their  partial  or  entire  who  are  lacking  employmen'  or  ■"■”’1  ’hai  it  must  of  mce.ssitv  be  ex¬ 
loss  on  tlie  (oiiipaiiv  ?  ti.sli  ..pera  support  hv  working  on  the  land  un-  oihei  mean.-  of  siiiipoiu,  and  who  treindv  la.eftil  not  to  put  itself  in- 

t.ton.s  w  hich  ln?s  vv  •i?  i  onsideratily  douhtedly  iiave  a  special  value,  as  a  result  are  uriaiilf'  to  siiniiort  the  posiliini  .tf  iniei  feriiig  in  gov- 
offset  by  murli  imptoved  genera!  l-iich  j.lun?  require  cateful  thought  liiemselve?  iind  itieir  riimedia:e  ernnieiual  field?  wtinh  belong  by 

ctn.a  Kiiciee?-  '  and  .0 1  gH  n  i  z.v  t '  Oil  ?:nce  orhervv  cse  family  detienderi  L?  iiecaiise  of  link  tight  to  the  province?.  I'or  that  reii- 


spec'al  value. 


offset  by  mur-b  imptoved  genera! 
.sfoiP  bii.sine.??.  ' 

Working  ciifutal  ;?  V515..5'*4  a- 
oompitrisi  vvi'ii  *T‘l.o6*  in  1'':'.6 
During  tlie  vear  book  value  o;  the 
coninion  "a.?  reduced  ’o  *5  per  .shli'c 
to  permit  writing  goodwill  down 
from  *75, "uo  to  >25  t'tob  and  writing 
down  real  estate  t.y  .*'. t.ti'i).  I’.xed 
bisset.s  are  catu  ieii  at  *.'.73.577  against 
yhich  there  n?  depieeiation  reserve 
of  .*37,65::,  The  company  iitis  oiit- 
Manding  '',t*u  shares  of  ii'efereiice 
stock  oil  which  no  dividends  Iiave 
been  paid  since  Septenibet  lu.  ITl'i. 
There  tire  .5.62*  share?  of  common 
.stock  and  eartie.l  suiudu.s  is  *5.737. 


imptoved  genera!  !*iich  plan?  require  cateful  thought  litemselve- 


md  .0' ganizatioti  '  Uce  orherw  me  ’amily  dejjendeni.?  fiecau? 


to  the  provirici 


■xpetlence  ha.?  .?hown  the  prohletn  "f  oppoi  fiini) y  as  disiinet  froni  mi'ti-  '<>»  while  vve  are  anxious  to  do 


tal  and  or  phv.snal  handicap 
V-  »  ¥ 

F.  <  ha  nee?  of  obta  ning  nece.ssin  v 
fu.qd?  for  largc-.scu'ie.  loiig-rauge 
work  projects,  cos'?  of  thc.?r  p-o- 
j(.('i?  being  shared  hv  govern- 
menis  and  municiiialii ie?. 

The  < 'oiiimi.ssion  feel.?  that  ai  iln? 


tecoinioenda! ions’ made  by  stage  of  the  gcmial 


tlie  N.tiional  Eiriplovmen'  I'omriiis- 


I'ale  jiunlic  will  k? 


of  unemplovment  aid  i?-  merely  tal  and  or  phv.sieal  handicap  everv  thing  i.n  ou-  power  to  assist 

tr.msferred  from  one  localitv  to  an-,  v-  ff  ¥  -e  the  <  if,  of  5Io.iiirfaI  m  advising  on 

other.  i  F.  I  ha  nee?  of  obta  ning  nece.?sin  v  u-?  probiem.s.  we  must  make  ir  clear 

n-  !(■  e  >(■  fu.qd?  for  laige-srcde.  long-range  'Imf  we  realize  miinieitialities  must 

1  ,  Pia'cment  of  single  men  on  vvork  projects,  cos'?  of  thc.?r  p’o-  I'lok  to  the  province  for  ai'prova! 
farm.?,  raitways  and  other  works.  J*<1?  being  shared  hv  govern-  an?l  anthfdity  to  aci  along  any  giv- 
piotecr?  outside  laige  centre.?.  meni?  and  miiniciiialii ie?.  pa  line. 

I  think  vou  ate  .aware  that  a?  a'  Tli-b  t 'ommi.ssion  feel.?  that  ai  iln?  -  —  -  - 

result  of  tecoininenda!  ions’ made  by  stage  of  the  gen*  ml  economic  t).  MADI^CTC 

tlie  N.iiional  Eiriplovmen'  I'omriiis-  toverv  large  scale  jiurdie  vvin  k.-  <  x-  LKMaYlnlL  |\ 

Sion.  I'ne  Dominiim  Gi.vernnaeni  co-  iienditures.  made  pninanlv  for  the  4i*i  ssiiAAJ  *  LZ 

operated  with  the  T’rovinee.?  in  plac-  purpo've  of  providing  entplo.v  rnent,  MADITIMC  TITDCDC 

tug  very  large  iininber.?  of  nnat-  are  more  likeiv  to  hinder  tlnm  to  |||^^|  | 

tached  unemplov  eii  men  idi  individ-  assist  the  largei  (tat  i  that  in<in.?tr.\^ 

na!  farm?  during  the  wintei  month.?,  has  lo  play  and  is  plaving'  in  the  o-  rx  -  j 

a  movement  in  which  'he  (trovince  le-einployme.nt  o«'  eniployahle  per-  See  Big  Demand  For  Seed  Stock 
of  Qiu  ttec  partieipated.  A?  during  eons.  It  is  iiifliiivnced  m  inis  view  From  Argentina  And  Else* 

the  -numier  month.?  the  difficulties  b':  ,  ,  ,,  where  In  S.  America 

fa<';n2  Thi.<  f.'  pf*  '*f  unf*m pi<*ypd  wor-  *<i>  '  n#  hiirn,  lnvoJ\f  n  for 

ker  are  not  as  grea-  as  in  'he  win-  'he  munieipahty,  and  or  the  l‘rov-  Marlti-r*  Bur«u  Th,  Fin.ncl.l  T.m.. 

u*r  riKx'ith-?.  thf'  Prirm  Iini>rovftnif‘ni  hhh  iinn  Dununion  in  rfUiiori  ?.o  Oh*  r  u  v  .j 

and  Kmplovment  Plan  «chemr,  was  amount  of  work  provided.  »  ~r'’g''n'P*  issued 

discor.tinuid  a.?  fioni  .April  30,  ‘ht  The  iindesirabilit v  at  this  by  tlie  Federal  rtepartment  of  -Xgi!- 

T.nsofai  .a?  other  projects  oiit.side  ?'age  of  governmental  bodie.s  put-  ctilnire  show  that  the  potato  >  leld 
large  cenries  ate  conceined.  I  pre-  ting  inemselves  in  the  position  of  throughout  Canada  in  1936  recoided 
Slime  you  refer  to  the  co-operative  using  skilled  wtukers  who  would  lie  ,  „  , 

scheme?  w  hicn  we  believe  ate  al-  more  effeetively  emploved  in  tlie  dc-  i”’  ’’'^itasi  uvei  i  i.ii  o  r  k  pre 


Sion.  I'ne  Dominiim  Goveinmeni  co-  iienditures.  made  itninanlv  for  the 

operated  with  tlie  Provinees  in  plac-  purpo've  of  providing  entplo.v  rneni, 
tug  very  large  iiiiinber.?  of  nnat-  are  more  likeiv  to  hinder  tlnm  to 

tached  unemplov  eii  men  on  individ-  assist  the  largei  itat  i  that  in<in.?i  r.\^ 

na!  farm?  during  the  winter  month.?,  has  lo  play  and  is  plaving'  in  the 

a  movement  m  winch  'he  (trovince  le-einploymeint  o«'  eniployahle  (ter- 
of  Qiu  ttec  participated.  A?  during  sons.  D  is  iiifliieinced  m  mis  view 

tiie  xiiuiinet  month.?  the  difficulties  bv  : 

facing  this  tvpe  of  tinem plfiyed  wor-  'Hi  Vhe  high  expense  Invojvid  for 

ker  are  not  as  gre.a'  as  in  'lie  win-  'he  miinieiitality,  and  oi  the  Prov- 
ler  rno'iltis,  the  Farm  Iinjirove.meni  mce  and  Dominion  in  relation  i.o  'tie 
and  Emplovment  Plan  scheme  was  airioniir  of  work  provided, 
discor.rinuid  a.?  fioni  .April  30,  ‘ht  The  iindesirabilit v  at  this 

T.nsofai  .a?  other  projects  out  .side  ?'age  of  governmental  bodie.s  piit- 


ati  increase  ovei  ihnl  of  rite  pre 


•eady  under  discussion  'between  the  velottrnent=  taking  place  in  indiis-  'lou.?  year,  with  declines  in  the  we.st 
Dominion  and  Provincial  auihoiities  try  The  point  of  this  is  simply  that  but  a  marked  incica.se  m  the  .Mari 
under  work.?  luojeci  appropriations ,  a  eertaiti  niirnher  of  skilled  worker?  times  Figures  tor  ilie  Maritime.? 
apitroved  during  the  last  Dominion .  is  required  in  order  to  put,  to  wurk  that  in  ll«3i;  Pnnee  Eilward 

pariiamentarv  session,  eg.,  high- ;  Preater  numbers  of  semi  and  un  island  piodncfsl  il.'.'tl.fiftii  cwt  c(')ni 
ways  work  Any  measures  which  skilled  vvorkeis. 


FENCE 

Ornamental  Iron  Fence 
‘^n9!e  Picket  Fence 
Cham  L.ink  fence 


rile  (Tty  has  in  mind  for  unemplov-  ici  The  experience  provided  by 
ment  aid  purpo.?es  in  thus  regard  past  efforts  that  fteqiienfly  tlie  pro- 
would  he  the  S'ubject  of  discu.ssiop  vision  of  such  works  does  not  make 
no  doiIVit  between  the  rtty  and  the,  maienal  inroads  on  (he  numbers  on 
Province.  |  the  relief  rolls 

A-  t  ^  ■*  I'nder  these  circum.stances  the 

fj  MTia'  hope  dii  cities  have  of  he-  Commi.ssioin  feels  that  works  pro- 
Ing  TPlieved  of  expenses  incurred  jeefs  .should  be  restricted  as  far  as 


paroil  with  3,i) l.I  iiuh  cvvi.  in  !9;k5.  In 
-.xperience  provided  hy  production  was  1,957,- 

ihat  frequently  tlie  pro-  „  ilh  2.1)86.000 

h  works  does  not  make  n,,insvvick 

tads  on  (he  numbers  on  7,  qoo  cwt. 

ronii»«rf'r|  wirli  «  wT.  in 

the 

feels  that  works  pro-  Pre.scni  indication.?  are  fni  a  niark- 
be  restricted  as  far  as  mcrea.se  this  ?ea.son  in  seed  pota- 
mmal  nnhlic  worka  .le  »ne.s  in  tlf  Maritiiiies  due  to  the 


To  Protect  or  Beautify 

Factories  Schools  I.awna 
Tennis  rourts.  Cemeteries,  etc. 
Ai.so  for  partitions  or  safety 
guards. 


ae  bv  direct  leMe’’’  3hese  expenses  possible  to  normal  public  works  dc  'U'- ’rimes  one  me 

should  he  incurred  entirely  by  the  velopment  and  that  public  works  demand  m  .South  Anieiica  because 
Federal  Government.  introduced  for  the  ptirpose  of  pm-  '-'cnetul  failuic  of  seed  stock 

^  T  notice  this  question  does  not  viding  aid  for  those  on  fhe  relief  ilio?e  couiiirics.  I  ho  demand  also 

.awns  parttcularlzp  as  t.o  whether  iinem-  folks  should  be  di.seoiii aged.  \\  heie  piomises  to  bo  heavy  tor  table  stock 

lea.  etc.  piovment  aid  only  is  in  question  or  1  such  works  are  undertaken  It  i.s  Argciiiina  and  tiiher  .?!oiith  Ameri- 

safefy  whether  other  kinds  of  public  assis- ,  suggested  the  following  criteria  ''it"  conn'i  ies  1  his.  it  i.?  said,  will 

tance  are  also  included.  In  the  past  ..should  be  used  hy  material  bodies  be  for  a  ‘'cw  years,  iirohaldy.  whilst 
I  think  it  has  been  recognized  in  in  as.se.ssing  their  value  and  wheiuer  ”  piedicieil  iliere  will  be  a  con 

Fci  rear  fence  Fp.nada  that  the  respon.sibllitv  for  therefore  they  should  be  urged  uiion  tiniial  outlook  f  ir  '  anadian  seed 

ecrvic*  cult  on  (aging  care  of  physically  and  men- j  Provincial  Governmcr.ts :  stock 

tie  Ce'eioBue  tally  haiidicapped  cases  rests  upon  (D  importaime  m  siuniilating  in-  - - -  - -  " 

en  e«ttn.n>.,  local  comniupitv  or  P-ovince  a.sl  creased  non-govei  nmental  exic'tidi  j;l(_  |>oKI  KQVVI  Fir 

turnu  ea  or,  entttie.?  he.st  acquainted  with,  tutes. 

requeet  handle  t'ne  individual  (ili-  Economic  importance  tn  itn-  ■'ami  lohn,  \  I!  It  is  expected 

■J'Jjp  problems  involved  This  responsibil-  proving  the  comitclilive  (tosition  'Im'.  m  view  iif  ’nciea.?nig  pmdiie 

rnmnanv  ">  would  normally  be  ha.ndled  b> y  for  industry,  pai ticulai  l.v  for  exiiort  'i"'l  .-omc  Tn." . .  o:  ijiil))- 

I'Ompany  ^  combination,  of  voluntary  com- i  iaduatries.  wmei  will  ic  1 111  tor  'he  (dani  ot  the 

Ctnsds  tnunity  and  municipal  and  or  Pro-j  (111)-- Value  in  absorbing  a  higli  I’oi  1  lioval  Pulp  *  Paiier  (  o.  Eld  . 

mlfpil  vmcial  effort.  Additionally,  di.stress !  proportioin  of  the  rv(pe  of  labor  lierc  vvitliin  ti  period  of  ihc  next 

■lieu  certain  me-asure  of  under '  available  in  the  disi.nci  in  quesiion.  twelve  months,  o(icraiions  I'xtending 

LTON  employment  prgvaienf  even  i.n  nor-' while  at  the  same  time  making  but  over  a  wide  ana 

XTREAL  mal  time  has  .f^?o  been  the  respon-  slight  demands  on  those  m  |ic?  of  I  lie  cut  will  be  iiiin.?poi  led  I0  ilic 

TORONTO  sihility  of  the  local  commimitv.  labor  of  which  a  .sianiiv  1?  becum  iilaii'  h  it'  Itv  rail  and  iriick  and 

Where  however  distress  has  been  ,  ;ng  increasinaiy  aptiari'ni.  mfiing  d-iwn  i}|..  .gaini  .lolin  iivcr 


Tht* 

Steel  Companv 
of  Canada 
Limited 

HAMILTON 

MONTREAL 


in  Argentina  and  oilier  .?!oiith  Ameri¬ 
can  count  lies  This,  it  i.?  said,  will 
be  for  a  ‘'cw  years,  iprohaldy.  whilst 


l!l(.  I'OKI  KQV  VI  (IT 

.6rnni  lohn,  \  I!  D  is  expected 
that,  in  view  of  inciea.ving  pmdiie 
'loij.  ,-oiiic  7"."""  cord,'  of  pnl))- 
wisri  will  ii"  (111  tor  'he  |)lanl  of  llie 


TWENTY -FIVE  YEARS  OF  SERVICE 

For  a  quarter  of  .i  renfury  the  Financial 
Times  has  playeiJ  its  part  in  the  {rrowrh  of 
Canada  and  has  grown  w-irh  it.  Canadian 
Industries  Limited  offer  congrarulations 
on  this  tw'enry-fifth  anniversary  and 
heartiest  good  wishe.*  for  future  succe.ss. 


SERVING  CANADA  WITH  PRODUCTS  OF 
CHEMICAL  ORIGIN 

These  C-I-L  Products  may  be  purchased 
in  your  local  stores: 

••WINDSOR"  SALT  Plain  or  Iodized 
••GARDENITE"  for  flowers,  repietahles,  lawns 
••DOMINION”  AMMUNITION 
C-I-L  P&ints,  Varnishes,  Automobile  specialties 
••TONTINE”  and  “WASHADE”  Washable  Window  Shades 
••DUCO”  Household  Cement  and  Plastic  Wood 
••PYRALIN”  Toiletware 

When  you  see  the 

C-I-L  OVAL 

buy  with  confidence 


CANADIAN  INDUSTRIES  LIMITED 

Head  Office:  C-I-L  HOUSE,  MONTRFAI, 

Newfoundland  Sales  Office:  St.  John's,  Nfld. 


THE  FINANCTAr 


CANADA  PACKERS 
EARNINGS  HIGHER 
AT  $7.61  SHARE 

EamiiiR*  For  Preceding:  Year 
Were  Eauivalent  To  $4.85 

On  Stock  I 

EXTENDING  WIDELY 

Sum  Of  $1,067,031  Spent  For 
ExpaiiMon  Purposes  With  $!,•  ^ 


n.  A.  Hanson,  of  Alontieal,  who,  \'i('iof  H.  Smith.  M.A..  A. I. A.. 
ha,s  l)ccn  elected  president  of  die  A.A.S.,  F.A.I.A.,  Rcneral  manager  of 
Insurance  Brokers'  Association,  'he  Confederation  Fife  Association 
.  .  ,  ,  ...  :  and  immediate  past  president  of  the 

widely  knout)  in  t  anadian  insurance  insurance  Officers' 

circles.  Born  in  .Montreal  in  IS02, '  .Association,  whose  election  as  presi- 
lio  was  educated  at  private  and  pub-  dent  of  the  .American  Institute  of 
lie  schooUs  in  this  cilv  and  became  iAc'umics  has  been  announced,  is  the 
,  .  ...  ,  ,  ;  second  Canadian  so  honored  in  the 


.  MONTREAL.  TONE  18,  1937 


LIABILITIES  OF  I  YORK  KNIT.  MILLS 
CANADA  PAVING  AND  ZIMMERKNIT 
SHARPLY  LOWER  PROPOSE  MERGER 

Only  Secured  Claim  Of  $66,734  Subject  to  Former  Raising  $1,- 
And  Trustee’s  Fees  Remain  [  000,000  to  Redeem  Zimmer- 
To  Be  Paid  i  knit  Bonds  and  Pref.  Shares 


connected  with  the  London  Assur 
ance  rorporation  in  1000.  the  Com 


I  Institute's  history. 

I  .Mr.  Smith  was  appointed  general 


150  000  More  To  Be  Ex- '  Assurance  corpora- '  manager  and  actuary  of  the  Con- 

^  *1  _  i  federation  Life  in  1032  and  has  been 


pended  - - 

Toronto  Bureau  The  Financiel  Time*  S 

Toronto  Reporting  an  exiian-  \ 

fdon  of  li  .'I'f  in  dollar  volume  of  % 

sales:  an  incica.se  of  17. fr  in  Ion-  sKg  ^ 

nage,  and  a  profit  margin  of  2.l';r  |||H 

on  sales,  the  annual  statement  of 
'  anada  Pa'cker.s  Ltd.  shows  net  pro- 
fit  of  -f  1.522, 6113  for  the  year  ending; 

March  2.5.  I0:>7,  as  compared  with  not  |  JllHB 

profit  of  $1,288,(111  in  the  precoding  A 

year  and  earnings  per  share  on  the  ^  .  ■: 

common  stock  up  lo  .$7,(!l  jn'r  .share 
from  $1,85. 

Despite  (he  higher  earnings,  dircc-  * 

tors  have  decided  against  any  in- 
crease  in  the  current  annual  dividend  j 
rate  of  $:j  per  share  because  of  the  I 

nolicv  of  plant  expansion  lo  winch,  ■  ;# 

(he  company  is  cominilteod.  During  ^ 

the  iiast  rear  $1.107. o:’.l  was  .spent  y; 
on  plant  evpansion  and  another  $1, 

'50.000  lia.s  been  aiilhnri/.ed  lor  the  '-i 

>  uri'cnt  year.  I'ollowing  completion  |  AS.  SHRSM 

of  ihc  inT.'-eni  building  programme  > 

"dirceiors  look  forward  lo  another!  non  in  Ifill  and  Ihe  E.  ,M.  Sellon 
period  of  rest  in  resjicci  of  plain  a-  i  v,.  Lid  .  Montreal,  from  l‘ii:>  to 


I  a  member  of  that  organization  since 
l!i08,  when  after  three  ycar.“  exjieri- 
I  ence  with  .lohn  .\tacKay  &  Company, 
i  chartered  accountants,  he  joned  the 
actuarial  department.  He  was  made 
assistant  actuary  in  101-3.  actuary  in 
1017,  and  since  1020  has  been  assis¬ 
tant  general  manager.  Mr.  Smith  i.s 
a  native  of  Ontario,  having  been 
born  at  C'oliurg  in  1883.  He  attend¬ 
ed  Public  School  and  Collegiate  In- 
.siitute  of  Port  Hofic:  'Trinity  Col¬ 
lege.  and  graduated  from  Ihe  I'ni- 
versiiy  of  Toronto. 

The.  honor  of  licing  elected  pre.si- 
dent  of  the  .A.I.A..  wa.s  the  culmina¬ 
tion  of  di.stinguished  service  in  the 
Inlituie's  interests.  Elected  a  fellow 


‘■xtension  ! 

\ni  w  itlistaniling  eapilal  invest¬ 
ment  in  jdant  and  euui|uneni  of  $1.-  j 
Oi;7.oon  and  redemption  of  ,$7,".o.ii00  ! 
of  .".rg  bonds  on  .laiiuary  2,  l!i:’.7, 

working  capital  has  been  reduced  by 
only  $200, noil  and  amounts  to  $i!.842.- 

770  as  •.•nmpared  with  $7,042,157  at  , 

March  21.:.  ITIC.  .Substantial  in-  Tt.  G  Mc.Neillie  who  has  been  a,.- 

oreasc  i.s  shown  In  re,-eiv ahles  and  j  r>om ted  pa.si-enger  iraffic  manager  of  , 

invento.ie.s  will,  ihe  resuli  that  |  "'«  '"'""I""’  Hailwav.  ho--. 

:..wurcd  bank  loans  are  up  to  $5.-  “  l"■o•o■^  'O"  'y"''" 

■:7S.7.SI  from  10.285.  Comparison  i  o'"''ho''  forward  .step  in  ilie  career  of  , 
of  oiirren,  position  follows: 

'  ,,  ,  ,  lation  .Mr.  Mc.Neillie  s  .in  years  of 

TiT- ;  i  .service  w  ith  the  Canadian  Pacific  | 

riiri,ni  ..►srM  »u,4jn.n24  $o,2s;.n7h  Railway  has  given  him  a  broad  e.v-  1- _ _ 

f.ni-ni  ii.ihibiirs  ’.■i/7,C>4  T-(4,b  1 9  ;  jp  both  eastern  and  wc.stcin  j 

W  ork.,.-  ,  1  h,«42.77n  J7:n72“w  : '  anada.  Me  fir.st  .joined  the  com- j  in  1025.  he  was  a  member  of  the 

n.itu.)  c  A.  lo  c.L.  i  .^M-1  4.14-1  pally  as  a  .stenographer  at  Winnipeg  i  board  of  gcoernors  in 

With  ra.sh  of  $21,008.  <  hief  cliaii- ;  io  October  1001,  He  hecanie  a  chief  MO-33,  10.34  and  103.-)  and  vice-presi- 
ge.s  in  current  assct.s  are  increase,  |  clerk  in  the  passenger  department  dent  and  chairman  of  the  program 
in  reccivahles  lo  $1. 274,70:5  from  $2.-  I  at  that  point  in  Seidemher  1006  and  jvommitiee  for  1035-36.  Only  six  of 
T17  768  anil  in  inventories  In  $0  121 i promotions  look  him  to  ficers  of  (  anadian  life  insurance 
tr.  from  $5,385,440  while  invest-  I  Nolkon,  British  Colnmbia,  in  October  |  companies  1ia\e  been  president  of 
ments  in  shares ’and  bonds  are  down  I  1000  as  district  passenger  agent  and  i  the  American  Insiitiiie  or  (he  Aetn- 
Tii  $|'',0  07i  from  .8,'irit  306  to  Calgarv  in  a  similar  rapacity  in|arial  .s>oeiet,\  of  .America,  .lohn 

T’i.xed  assets  have  been  inerca.sed  '  April  1010.  Three  years  later.  in;Parktu  aIs.,of'Toront,i  was  presi- 
lo  .t20.::53, 163  from  8  pl2S6.4:52  before  i.Iiily  1013,  Mr.  McNcillie  was  pro-jdent  of  the  Mi.Miiulc,  1026-28.  an.I 
dediieiion  of  det.reeiation  reserve  I  moled  to  the  post  of  assistant  ?ou-,of  ihe  So.ucty  '''  "';'''-36.  the  only 
which  IS  up  to  $0,080,4  41  from  $8.-  eral  passenger  agent  ai  AVinnipeg  Canadian  to  hold  both  posts. 

321111  Advances  from  siibsidiarv  and  became  general  passenger  agent  |  The  following  (  anadians  have 
.  onipany,  a  non-eiirrent  liability  |  at  1hat  centre  in  September  1026.  _  headed  the  Aciiiarial  Society  of  Am- 
have  l.ren  rediieed  to  $121,308  from  I  He  became  assistant  passenger  traf-:eriea.  I.  B  .Macaiila.'  180(1.0,, 

$242,161  and  bonds  ouK-iamling  to  i  fic  manager  at  Montreal  in  .May  10:50  ;  Williimi  .  ' "  -  -  ^ ' 

r5, 250. 0(10  fioni  $6.000,(i00,  Sui'iilus  j  and  is  promoted  to  his  new  post  thin  B.  Wood,  l.l.t-.6.  and  .Mr.  Pat- 

nn  appraisal.^  roniains  uiiv  hangrd  at  affor  seven  years  in  that  oapaeit>^ _  _  _ 

the  1*00.000  shares  of  <’OTn-  .  '  ‘  _  ’  ^  ^ 

:ci  BETTER  RESULTS  PRICE  BROS.  SELLS 

GUARDIAN  REALTY,  WIDE  TIMBER  AREA 

fiscal  >('ars  ended  .Marrh  31  tap-  - -  — ' — - 

prox.i  *  Net  Loss  Only  $4,253  For  1936 1  Anglo  Canadian  P.  &  P.  Buys 

cn-  .  $  72M.'"vc.  '’7T2^VA'1^  Against  $12,306  In  Previous  1,000  Acres  of  Limits  for 

niS  ....  h.I.VSb.Sftl  6'.9,706,>7(  I  \ Mr  $1,250,000 

|9)->  ..  »,.M7f..b77  (.SS, 777. 459  i  co» 

1  94  4  .....  4  4,480.440  1.2  4,749,204  - 

19  4  1  .  ...  4  , ,027, 1. 7  7  44fl,944  9  4h|  Toronto  Bureau  The  Financial  Time*  Quebec.  -  Offk'ials  of  Price  Bros. 

('('T .  1.0.119  1,710  4  7R.R«9,ooo  1  'ivironto Girirdian  Ucaltv  Co  op-  *  Co.  t.id..  state  the  company  has 

|oi.,  ...  .R2.Rti.ooo  490.440.(100'  (oronio — truaiuiaii  iiia.i.v  v  >  ...  ,  .  u-  .• 

19  10  ....  100  102  204  . .44. 2IR. 270  crating  Ihe  Roval  Bank  building  in  ^-old  a  sireteli  of  timbei  limits  co)- 

192',  ioo.'r'i  1.000  ooi. 4 18,000  Mr„,. bad  onerating  income  of  oring  I.OOn  sriuare  miles  at  Saiilt  an 


1017.  He  bccanie  a  |iartner  m  Hie 
insurance  liriii  of  Lewis,  .\pe.laile 
fi  Hanson  m  1017,  being  a!:4o  now 
viee.-pre.sident  and  ni.imigei  nf  Hus. 
organization.  ( 


LIQUIDS  OF  $43,101 

I  Toronto  Bureau  The  Financial  Timea 

I  Toronto-- An  interim  report  to 
'  creditors  and  shareholders  of  (.'anada 
Paving  &  Supply  Co.  which  went 
into  bankruptcy  in  .lanuaiy,  1032. 
shows  current  a.ssets  of  $43,101  and 
unrealized  assets  of  $1,351,412  while 
'  the  sole  remaining  claims  are  $66,734 
i  claimed  by  a  secured  creditor  and 
unstated  trustee's  fees.  Of  the  nn- 
I  realized  assets  $108,830  consists  of 
accounts  receivable  due  from  the 
(3it.v  of  Last  AVindsor  and  the  'Town 
of  Riverside.  Brick  and  builders’ 
supplies  and  machinery  and  equip¬ 
ment  at  estimated  realization  value.s 
are  shown  at  $17,500  while  real 
estate  is  given  at  book  value  of  $785.- 
I  560,  buildings  and  improvements  at 
book  value  of  $386,291  and  River 
Sand  Brick  Co.  machinery  at  book 
value  of  $53,222.  The  trustee  believes 
that  there  will  be  a  very  substantial 
reduction  in  these  values  when  sales 
can  be  effected 

(  Since  the  Guaranty  Trust  Go.  took 
over  the  assets  as  trustee  in  bank¬ 
ruptcy,  preferred  and  ordinary  cred- 
!  itors  filed  claims  totalling  $533,780 
,  which  were  settled  by  payment  of 
$112,037.  The  secured  creditor  filed 
claim  for  $349,779  which  wa.s  in¬ 
creased  Ijy  intere.sr  lo  $107,866.  Of 
this  total  $341,132  has  been  paid, 
leaving  $66,734  unpaid. 

The  real  estate  which  includes 
docks,  land,  btiiidings  located  in  the 
Border  area  has  not  hern  readil.v 
saleable  due  to  depressed  conditions 
but  continued  effort  is  being  made  to 
sell  the  properties  but  not  at  distress 
prices.  Rentals  exceed  taxes  and  car¬ 
rying  charges.  Pnder  the  present 
plan  of  financial  reorganization  for 
the  (7ity  of  AVindsor.  the  trustee  will 
receive  some  $5,890  in  cash  and 
$51,627  in  new  AVind.sor  debentures. 

The  company  has  $1,943,800  of  707 
firs'.,  preferred  stock  outsiandm,g 
which  represems  a  first  claim  on  as¬ 
sets.  This  stock  inacinc  for  some 
years,  is  listed  on  the  loronio  Curb, 

Total  current  assct.s  arc  made  up 
as  follo'ws: 

Cash  on  hand  and  m  Bank  S  7.840 

Money  in  -setov  'o  |„lv.  |9t;  4.000 

.Salea  Li«n  agreeinrnl-i  .  7.900 

Mortpaae  receivable  ...  19,000 

Account.**  recrival*le  .  4.)(>l 

total  .  44  4,10  1 

Unrealized  assets  are  .shown  at 
their  l>ook  values  hut  the  Trustee 
belictes  ihai  when  sale  is  niaile 
there  will  be  a  verv  substantial  re¬ 
duction  in  the  valiie.s.  The>  are  as 
follows: 


Pounds  Sold 
7  74.270,797 
649,706.  >7  4 
648,777.449 
62  4,749,264 
440,944  9  46 
4  78.889,000 
490,446,000 


BEHER  RESULTS  PRICE  BROS.  SELLS 
:  GUARDIAN  REALTY,  WIDE  TIMBER  AREA 

’  Net  Loss  Only  $4,253  For  1936 1  Anglo  Canadian  P.  &  P.  Buys 

A  _  I  / _ 


\ccounli  rrreivabje  . .  $ 

Buildfr*  •tippiie*  '«RU'  .  7. >00 

MachiniTA'  \  erjuipment  »-ri»  10  000 

RiA'er  .SrtnrJ  Bnck 

Ree»|  E  . .  ;  .  1 . 1  7  I  .R>  1 


MEETING  ON  JUNE  23 

I  Torontn  Bureau  The  Financial  Time* 

j  Toronto— Consolidation  of  opci.a- 

rions  of  York  Knitting  Mills  and 
I  Zimmerknit  Co..  Ltd.,  i.s  proposed  m 
a  letter  which  has  gone  to  shaie 
holders  of  tlie  latter  company  over 
the  signature  of  ,T.  D.  Woods,  presi¬ 
dent.  A  meeting  has  been  called  for 
.tune  23  to  consider  the  plan.  Pro 
Tvosal  is  subject  to  the  nhility  nf 
A'ork  Knitting  Hills  to  make  a  sale 
of  $1,000,000  first  morigagi'  lionds 
lo  provide  the  funds  nece.ssa rv  lor 
redemption  of  Zimmerknit  h(inds 
and  preferred  shares. 

The  letter  points  out  ihai  the 
favourable  money  market  anil  call 
provisions  of  bonds  and  preferred  of 
Zimmerknit  make  it  necessary  to 
conclude  the  arrangements  "withm 
a  very  .sh*nrt  period  if  advantage  of 
such  a.  money  market  i.s  in  In* 
taken.” 

The  plan  in  the  general  outlinos 
coni.emplate.s  the  following: 

1  The  iian.sfer  of  Hic  a,-.sei.s  of 
AA'oods  Underwent  ('*0.  l,id  and 
Toronto  Hosiery  t  o..  Ltd  1  wholly 
owned  sulisidiarios  of  A'oik  Kiiii'iug 
.Mill.«.  Ltd.  I  to  A'oi  k  Knitting  Aitii.j 
l,td..  in  consnieration  of  the  as.sump- 
Hon  by  A’ork  Knitting  Mills.  Ltd.,  of 
the  liabilities  of  such  .*‘ubsidiunc.~ 
and  the  obligaLion  of  A'ork  Kniniiig 
M11I.6.  I,td..  to  pay  to  such  siilisdia 
tics  such  amount  as  sliall  he  equal 
to  the  par  taluc  of  ilicir  cjipital 
stocks  outstanding. 

2.  The  transfer  i*f  the  a.s.-cis  of 
Harvey  Knitting  t  o  ,I,td..  and  Ho.si- 
t'rs.  Ltd.,  to  Zimmerknit  t  o..  Ltd., 
in  consideraiKiii  of  tlie  assiiitniiion 
by  Zimmerknit  <  0..  Ltd.,  of  tin*  lia 
liilities  of  siioli  compauie.'*.  and  tlio 
issue  by  Zimmerknit  to.,  I.td  to 
cash  of  sncli  conipiinic.-  i)f  its  olili- 
aation  'o  pay  an  .amount  c(|iial  to 
the  fiai  value  of  thr  sliarc.s  of  tin* 
capital  .**t,<>rk  r.f  I'aclt  or  .sm  li  coin- 
lianie.s 

.3  If  approved  liy  the  sharehold¬ 
ers  of  Zimmerknit  t'o  .  I,rd..  to  trans¬ 
fer  (he  assets  of  Ziniiiierknii  t'o.. 
l,ld..  to  A’ork  Knitting  .Mills.  J,iil.,  m 
consideration  of. 

tat  A  covenant  hy  A'ork  Kiiimng 
.'Iill.s.  l,id.  to  pro*  idi*  iiioncys  suffi¬ 
cient  to  redeem  Hie  first  aii,j  scidiiil 
mortgage  tinnds  of  /mimei  knii  '  o., 
I.id,,  with  interc.'*t.  tliu-  .ind  a*  ituciI 

ibi  A  convenant  tiy  Vork  Kniinng 
Alills.  I,td  .  to  piovidr  iiiiinev,-  suf¬ 
ficient  to  redeem  and  pay  tlie  jire- 
ferred  slock  of  Zimmerknit  t'o  ,  I,id  . 
with  interest  due  and  accrued 

I  Cl  rite  as.stjmjtfton  by  A'ork 
Knitting  Mills  Lid  ,  of  the  liahilities 
of  Zimmerknit  (’o.  T,td..  other  than 
the  first  and  second  mortgage  limul.s. 
but  including  the  liahilities  ,af  the 
subsidiaries  of  Zimmerknit  t'o  ,  I., id  . 
a>ssiimed 

(di  I'he.  i.ssiie  to  Zimmerknit  to, 


BOARD  OF  DIRECTORS 

Gif  Kekbept  s,  Holt  •  •  Pr«9fa-»nt 

HOK.  A.  J.  BF05W.  K.C.,  Vlc9-Pr9sid“n! 

F.  G.  DONALD50M 

Viris.Frpsident  ■ind  Gerori!  Manager 


1  E  .A.tr'tfFP 
WiLLAM  F  ANrato 
C.'  H  Cakligif 
V.L  H.  COVEFPAl.F. 
Hakoi.d  Oabttff 
H'ON  F  DAND','KA,vr. 
G.  'H,  Duggau 
A  F.  r>Yt.tEt*’T 
AfipFr-v  P  Ho!  t 
K.  UoUEUR 


GoEDCN  W,  MAcEAotfGALL,  K  c- 

A.  D  MacTiep 
JOHR  C,  Newman- 
John  S  Norr;" 
Hugh  Pa  ton 
F  W  Po.AT 
Hon  Gordon  vv,  Scott 
F.AUt  F  SiSE 
.Ljuan  C  Smith 
Morris  W.  Wilson 


PAID-UP  CAPITAL  AMD  RESERVE 

$5,000,000 


..-■-I'-eg  Edmonton  Halifax  Var.cc-j’-er 
St.  John  6,  Nfld.  London.  Eng 

Kis'.iu,  Ba.himi.8 


Montreal  Trust  Company 

Eitablithed  I8S9 

511  PLACE  D'ARMES,  MONTREAL. 


TRANSFER  AGENT 
REGISTRAR 

TRUSTEE  UNDER  ESCROW  AND 
POOLING  AGREEMENTS 
(  ertr-ponH'jnc-  i,  invilrd  freni  Ihos-  in 
ti'U.-h  will,  (  onipnnv  fonnulion  -I'd 


GUARANTY  TRUST 


C  O  IWI  Y 

TEMPLE  BLDG,,  TORONTO  . 


OlF 

guaranty  trust  bldg.,  Windsor 


Ltd.,  by  York  Knitting  \tins.  I,ld 
of  such  number  of  proposed  no  par 
\alue  .sh.ircs  of  Tort*  Kuitling  Mills, 
Ltd.,  a.s  shall  equ.il  Hio  nuiuher  of 
no-p.T  r-\ alUP  coium-on  share.'-  of 
Zimmi'iknti  ("0  Ltd  .  outstanding 
loihcr  than  those  .iwiied  by  the  York 
Knitting  Mills). 

1  Zimmerk-iiit  f  o  ,  |,td  will  .dts 
ftilmte  Hie  sh.ire.s  of  A’otjk  Knitting 
Mill*;  so  received  among  Zuiiliu'rkiiii 
<'o  common  sliareholdei-i'. 


Proposal  Made  To  Creditors 
Of  Empire  Trust  Company 

Hmriiro  Trust  Go.,  m  liquidation, 
ntakc.s  proposal  for  composition  to 
cTediicrs.  under  the  windmg-up  act 
offering  l2'-jr  on  the  dollar  tn  ordin¬ 
ary  ct, 'duel's  afici  pa.'nieiii  of  prmr- 
ity  l■lallns,  I’osts  and  charges,  f'redlt- 
eis  will  nieel  al  the  Court  Housw, 
Montreal.  Inne  2:>,  4  put.,  to  t  on.-uder 
the  proposal. 


Against  $12,306  In  Previous 
Year 


1,000  Acres  of  Limits  for 
$1,250,000 

iuobf*r.  -  Offk’ials  of  Pnro  Bros. 


I'Hl  ,  ...  4j.027.h77  S4n.O',4  Tib  ;  Toronto  Bureau  The  Financial  Time#  |  QUObor.  -  OffK’iaiS  of  PrlCO  Rros. 

.  1.0.1)01.710  '>78.R«o.non  1  Tr»rnntn _ f;irirdian  Uoaltv  Co  op-  (*o.  state  the  company  hys 

mt.  ...  sysit.ooo  S‘>n.j4h.(ioo  '  i  oronio — Lru*n(ndn  uiunv  $.  u..  i  »  ...  r  *  i- 

nin  ....  tonio’^fn  o<4._M«,>70  oratiiiK  *he  Iloval  Bank  binidin;^  in  •s'old  a  siretcli  of  timber  limit;- 

io2->  ....  loo's'ff.non  '  Toronto  had  operating  income  of  erinj;  l.OOO  sQuare  miles  at  Saiilt  au 

('’■!«  .  69.844.000  '-'L448.400  I  Coehon.  (  harlevoix  founty.  to  the 

Margin  of  profit  per  dollar  of  sales  ;  operating  expense  of  .$102,118.1  -Anglo-Uanadian  Pulp  &  Paper  .MiUs 

was  Inwc.si  in  1931-32  at  0.61  cents,  i  imeresi  charges  of  $72.58(.l  andi  U*r  $1,250,000. 

highest  in  193.’!-.5t  at  2,61  cents  and  !  provision  of  $33,791  foi  depreciation.  ^  .Xnglo-Canadian,  aceflrding  to 

wa;,  2.10  cent.s  m  1936  37,  praclicallv  !  ,,,p  f,,,.  rear  was  $4,253.1  "’I'n's  of  sale,  acquired  exclusive 

Hic  .'-auie  a.s  in  the  preceding  Dvo  '  joss  for  tlie  vent  w as  $1 2.306  1  '‘'P*’'*'  building  properly  on 

vrar.s  I  more  was  provided  for;  the  limit.s  in  addition  to  w.-iter  c.our- 

('onsolidntcd  income  and  surplus  I  pnividcd  in  i I’ci'-o  Bro.s.  had  hep®  in  pos- 

•iccoiint  follows  for  fi.scal  years  j  j  session  , if  Hie  Xortli  Shore  limits  for 

CD, led,  ~  I  rpjitderit  of  the  com- P  l»ut  never  had  ex- 

rr,7  r94^  '  pany.  siate.s  thal  space  o.Hicr  vaea nt  '  H-rrilory.  ,  .  , 

>-•  -„1r.  -  ..  ‘;;.|.99,')  19  «64. .86,881  or  hccomiiig  vacant  amounts  to  lO.-i  *’  U,  Llwin.  He.i.suier  and  A.  .'I. 

"f  I  619  St, .  f(.  as  compared  with  13,000?  UuUl.  .spcreiarv  represniter  Price 

w.-i'rtuU.  «i,p  I  •i  i,,.,  n  t,nc  i.o.'n  Bros,  w  lulo  iTatik  W.  Clark,  vice 

rii<--*.  -I-  .  *  ■ 


I  619  sq.  f(.  as  compared  with  I3,'i00i 
49.Mi,7.’n  5  1.986. 648  I  S<(.  ft.  .9  vcac  ago.  'I  here  has  been 

some  improvement  In  rental  condi- 
,nnci6Bv  n  6' V  ?  tion.s  and  In  the  early  months  of  Hie  I 


r iH  Mon  • 

Ron 'I  in  I  r  I'c^t  ,  , .  r-*...*  a  *  .w  -  •  -  , 

. ,  ((ume  time.  The  recent  strong  rear-  1  |U  A  fTIU  F  VV  AD 

N-I  orsrHiii):;  pro  1  Ho  u  i  H  t  h  c  m  j  H I  u  g  ma  ik  ot  li  .'is  ciu  I  sod  /\u||YIi  1  ILAIi 

rrohi  1.481,4  46  1,2*9.20(1  ;  (ipmand  for  space  lo  slacken  off 

mro, 88  166  48 ,8 1 1 !  9^9 in  MARITIMF  PORTS 

i  rniii  r.i,  u,.  The  company  has  current  assets  of  ITirilll  1  Ilflli  1  Vll  1 U 

vr.,i  soM  ....  44.1  tn  .  $23,113  and  r.nrretit  liahilities  of  $31.-.  _  _  _ 

vv.  p.otu  .  '  i;..-.V6,',i  ■  ijsTniii  543,  (he  latter  chiefly  aeeriied  inter-  „  .  j-Ln~‘  j  Halifax' 

l.r...  p,6i  H,v  ..  (16.701  est  The  property  is  rained  at  cost  of  'J®’’"  n^rax 

r*^innKT»  divd.  »'0n.(U)o  I  1  j.o  iij^ninsi  wliinh  is  d#*-  •  Hfivp  i  ls» 

Sarpli,**  lot  * .'  922  6„i  471.410  prcciat loll  reserve  of  $668. 29-',.  Fund-  5  Monlhs 

I're*  Mirplm  .  5,I7/J7-1  5.4  79.414  C(1  debt  (otals  $1,140,900  of  which 

I  rr.?  Crpiii.  on  ,$1,97.9.000  is  a  6  ]l0r  CCIlt  first  morl-  Mdrillm*  Rurrau  Tha  Financial  Tim!** 

dorrn-q"’.  ..T.  .  571,540  n<9S9  to  'he  Metropolitan  Life,  Tliere  Saint  .lohn,  .\.B.  -- Cargo  tonnage 

• - —  -  are  oulsianiling  lO.OOO  shares  of  7  iiandled  al  the  ports  of  Saint  lohn 

^  6.099,8.46  %  5. 17  7. 174  ppp  pent  piefet'eiire  stork  of  $100  par:  and  Halifax  from  the  first  of  the 

AV  rornr,^op  $7M  54  85  !  value  on  which  dividends  ate  in  ar-’  current  .tear  to  the  end  of  May  show  ; 

DivH  )>  .-1  I  ri  on  '  rears  to  the  e.vtent  of  $797,50ii.  and  '  a  .substantial  increase.  At  Saint 

c  •jnnnoii  .  4  00  5  00  '  |n,noo  Shar  es  of  common  stock.  Siir- i  .John  for  the  first  five  months  ihe 

. .  plus  is  $2.|9S.  i  total  wa.s  1,116,461  an  increase  of 

The  rosition  of  the  Producer  |  j  some  ino.OOO  kui.'  over  the  corres- 

.1  S  .VU'Lcan  prc.sident  of  Ihe  '  BrOWn  Oil  Corp. -Shares  !  ponding  period  of  last  year.  Imports 

ompaiiy.  devotes  nine,  page.s  of  his  »  I  ‘  »  4  1  T  4  were  389.157  ton.s  and  exports  727,- 

mnual  siaieniciii  to  a  thoughtful  Are  USteCi  HI  I'OroniO  ton.s. 

lifvussion  of  the  po,':iiion  fif  Hie  - - -  i  .‘\i  Halifax  the  total  for  Ihe  fiist 

"anadian  farmei  w  ith  special  refer  Toronto  Burrau  Tha  Financial  Timea  ;  five  month.s  of  the  current  year  'was 
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pro.'udent.  and  G  H  'Biidge,  noted 
for  .-Inglo-Canadian  tn  Hie  uegoiia- 


curreni  year  there  wa.s  heller  de  ;  "ens  and  s.ile. 
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49.748  ,  mand  for  space  than  had  existed  for 
:  (tunit*  time.  The  recent  strong  retic- 
1  tion  in  the  mining  market  has  ctuised 
1,2*9.20(1  ;  demand  for  space  lo  slacken  off 
48,8 1 1  !  ('sain. 

:  The  company  has  current  assets  of 

. '  $23.1  13  and  ciirrent  liahilities  of  $31.-  ■ 

I  's'snii  i  543,  Ihe  latter  chiefly  accrued  inier- 
(16.70  1  <*sl  The  property  is  carried  at  cost  of 
600.0110  1  52,719.1  15  against  \vliii*h  there  is  de- 
471  *10  prccialioii  reserve  of  $66R.29-’>  Fund- 
5.479.414  ed  debt  totals  $1,149,909  of  which 
.$1.97.9.909  IS  a  6  Tier  cent  first  morl- 
575  540  (tapo  to  'he  Metropolitan  Life,  There 
..  .  .2 —  are  oiitslaniling  lO.OOn  shares  of  7 


WITH  1917  EQUIPMENT 


rvi*  romiuoi'. 

r)ivH  p  .1  >  rl 
«  onimoTi  -  . 


The  rosition  of  the  Producer 


1  S  .McLean  pre.sident  of  the  '  BrOWn  Oil  Corp.-SharCS 


•  ompaiiy.  devotes  nine,  page.s  of  his 
annual  siaienieiii  to  a  thoughtful 
difvussion  of  the  po,':iiion  of  the 
Canadian  farmei  with  special  refer 
ence  to  the  economics  of  hog  rai.sing. 


Are  Listed  In  Toronto 


Toronto  Burrau  Tha  Financial  Timea 


Brown  Oil  Corp.  ha.s  ^  1,993.923  ions  compared  with  928.421 


Summarized,  Ills  .9r.gumenl  I.s  aa  fol  been  .ipproved  for  lislinc  on  Hie  j  ton.s  in  the  corresponding  period  of 
low.s:  IToionio  Stock  Kxchange  and  posted;  i^st  \ear. 


The  bacon  hog  is  the  farm  animal  for  trading  Monday.  .Tune  It 


During  May  imports  al  this  pori 


which  Canaila  i.s  best  endowed  by;  Incorporated  under  Province  ofiv^f.,.p  19,98;;  tons  and  cx'ports  29.118 
nature  to  i>t(i(luce.  'I'he  mo.sl  .suit-  •‘Mherta  laws  .Ian,  26.  19;’, 7.  author-  of  79.191  ton.s  re’grcseni- 

able  fee, I.s  I'an  he  grown  here  per-  1  '('•‘“d  eapilal  consists  of  5,909  $100  j  of  .’,.711  tons  ovt'i 

Tiap.s  mot e  ,'hea ply  than  in  any  other  i  h«ir  value  preferred  sh.'ires  and  _.- j  ,M;iy  of  last  veai  and  al  Halifax. 
counHy.  To  maintain  her  agrieul  ;  000.000  no  par  value  common  shares.  y|;,y  jnwani  cirgo  was  118.- 

Iitre  on  a  sound  basis.  Caiiadri  must  5Iay  29,  last,  4.200  preferred  ,  exports  66,737  tons  re¬ 

produce  iiiaiiv  more  hogs  Hiaii  she  ‘  “nd  I.SOO.OOr,  common  were  issued.  1  ^^05.00,1^^  jm  inereasr  of  .some  ao, 
hrr.self  .  tin  consume.  T'he  great  ! f"'"'  ''f  common-  share.s  w,q„  over  .May  of  1936 

markot  for  the  surplus  bacon  of  the  '  held  in  e.sciow.  ,1  - —  — _  — .. 

world  I.s  Cleat  Uniain  in  w  liich  mar  !  ,  p,  nll'd*  ^na'iin'a'i'^"gas  " siih- '  Increased  Power  Distribution 

kcl  Canada  at  i.i'e.seiii  en,iovs  a  pro-  :  V  . ki  d 

forred  pos.tion  of  greate.si  inipo.  -  'dy s'on-s  8.  14  N.  B.  Electric  Power  Comm  n 

mncc.  F...  the  lime  being  Ih.,  price  T'."""  m  n - rrV  it 

,  ,  ,*  .  ,  to  aniuirp  oases  \l\  losai  sub-ntvi-  i  MaoHmr  Biirr<iu  Thr  I'lninciitl  Time* 

of  b.'ih'on  in  (.roat  Itniain  .mjoIi  *  ,o  «  i  »a  o  i  .  u  v  r> 

♦  ,0X4X15  xn  ..  Kit...  *<  ..  I..  #4  »  S)r)ns  \,  !2  and  tn.  Snbif  .fohn.  N  H  Oporatinp 


forrod  position  of  .crouto.si  inipor-  4  j  u 

*  ,,  .  .  ..  and  ITi  in  A  borta  and  has  oni.ion? 

tnnro.  I  f>i  ilio  iiriio  boino  ilio  urwo  .  ,  .  ,  ,  ,  . 

of  ha*'on  in  Great  Itniai.i  is  sm  li  •'^'",-d,v,. 

thal  icvoii  on  a  basis  of  pi  cidiiction  t  „ 

.  ,  ,  .  1  (  omiianv  has  c.iiicied  mto  con, 

or  f, Vi*  pounds  of  grait.  i.i  (.tie  pound  ^  ,o  have  3  wells  ilnllcd  on 
of  vig  there  i.s  a  large  prolH  ,n  pn,  ,  „.„v 

d,.c.ing  hogs',  imt  t  a.ia.la  is  incrcas-  'Ihe  \o  1  well  is  enr- 

mg  l.ro.lu.'tion  at  a  r.'iie  that  will  ^ 

enable  In*.  1.*  1,11  her  uiiola  in  I  w  o  reach  ihc  limestone  at 

or  line,,  vears.  (  anada  s  *  olnme  ol  riir  \o  2  well  is 

.siiipnicius  to  (,roat  Britain  \'  ill  llien  . .  .  .  _ 

bo  alniosf  oil  a  par  uitli  Uuksc  of  riiiial  in  tpialily  to  Banisli  If  Can- 


Increased  Power  Distribution 
N.  B.  Electric  Power  Comm’n 


Gove  are  the  “‘horse  and  buggr’'  day?. 
Today’s  business  demand?  an  np-to-datr 
Hash  register  system,  ^'our  customers  de¬ 
mand  bettor  service,  and  >oii  require 
preater  protection  —  more  information 
and  absolute  control  over  every  depjirf- 
ment  in  your  orpani/.ation. 

The  modern  N-itional  Ca,s*h  Rrpister  is  as 


far  ahead  of*  the  repister  of  25  vears  aeo  as 
streamlined  ears  tire  alieafJ  of  the  old 
luii’se  and  biipp}  method  of  transportation, 
rile  I>rin;;inp  of  >onr  store  sv stein  up-to=- 
fijite  will  prove  a  delinile  <Ii vidend-piiyitig 
inxesiment. 

V  National  representative  will  he  plad  to 
discuss  with  voii  at  an'  time,  the  im¬ 
portance  of  41  inodc’rn  svslein  in  your  store, 
without  ohiipation. 


Ii*  acquire  IchSOI*  in  leg.Tl  ..iUh-llivj-  *  Maritimr  Rurr.iu  Tlir  Fin.mcial  Time* 

Sir, ns  I,  12  and  tO.  Snini  lohn.  \T?  ■—  Operating 

Comiianv  has  c.iiiried  into  con,  liitntomenis  for  ilic  first  .six  monfh.s 
ti.'icl.s  to  have  3  wells  drilled  on  of  the  ciirreiii  fisral  lear.  submiHcd 

11,1‘ii'  |itoperiie.s  ami  di  tiling  is  now  |o  i,h(.  ,\cw  Bninswick  Fleciric 

ill  (qreralion  The  \o  1  well  is  cor- ;  i.owei  Conimi.ssion  showed  iucrca.s- 
rtMiil,*  at  a  depth  of  I’, 600  ft.  and  |  ed  use.  of  eleeinritv  reporicd.  Gros.s 

expr'cied  to  rr'aeh  ihe  liiiiesloiie  at  |  rt'veinips  were  II  pei  '.'cnl.  higher  , 

6.130  fi.  depth.  The  \o  2  well  is  [than  the  figure  for  Hie  corrc.spoml- 
,  .  -  I,  '  1  i  (Og  period  a  year  ago.  Hon.  \V.  S. 


Di'iiiiiark  and  this  will  afford  an  op  ada  rli'es  aehieve  nfficienc.v'  in  hog 
pro  tiiiiil,' .  1>.'  miproviiig  (  aii.'iilian  lirodiiei iriii  s|ie  will  then  har  e  an  ad- 


[  Anderson,  .Newca.slle.  t  omniission 
cli.'iirman,  prr'.sjdod. 


THE  NATIONAL  CASH  REGISTER  COMPANY 

OF  CANADA  LIMITED 

H?«d  Office  and  Factofy,  Toronto.  Offices  in  dH  Principal  Cities 


f>r(iiliii'i  ami  .'  I'rv  n  r',  l*i  populari,'**  *anlage  over  Dr  iimark  for  feed.s  ca 
(  an.'idian  tia*  on  In  .ii,  cvient  ne\  ei  ,*e  proililcod  in  ran.nl.a  mr>re  cheapl 
Hptr.fo  pii'ijlile  Tlii:  *  a 0  I"'  done  ili.iti  t.hev  i  all  he  bought  lu  Del 
only  by  m.iKing  i.iuiadi.m  haroii  lu.iik 


intage  over  Denmark  for  feed.s  can  drilling  at  3.419  ft,  and  limestone 
■  proiliiced  in  I’an.nl.a  more  cheapl  :  ig.  expected  at  6.250  ft  A  cellar  h-9? 
.ill  t.hev  I  an  he  bought  in  Den-  ■  hern  dii'.-  foi  the  No  3  *«ell,  t*i|( 
■dk  diiliing  has  i.ioi  yet  1-0111111011601] 


rA5H  RE&ISTLn." 
StArHlM.S  # 


•  TA  TtlT  nt7T(.NG-DOOKKKI-,riN<,  9  rOS’llNd.-  MSHHlNKs  •  Y'NVI.VSF' 

nANK-lJOOKKhl  l'IM;  M.VCinM>  0  »:ni-c  K->Vim  I.M,  \M)  sKiMve;  Nl\r.HIM,S 

0  i’4)sT\4;r:Mi;rr,n  MifniM  v  •  <  urtitLcr  ro.sri  ki  4:iiAitts. 


:ME  FINANCIAl-  TIMES,  MONTREACJUNE  "18, 


CANADIAN  WINERIES!  Canacfa  is  *'Low  Tariff**  as  LOSS 

[SALES  HIGHER  BUT  To  Cotton  Textile  Industry  MEXICO  TRAMS  ! 

iw  /VMM  fn  nnrv/\T>nirirv  _ _ _ _  .  Jut<try  tu  not.  one  that  ctnild  In'  vo-  *  *  *  m 

I^LOSS  IS  REPORTEDt  Few,  if  Any,  Manufacturing  G>untrie8  Which  On  The  oxpausiou"  of  C'auu'dtt’s  lutornaiiouiU  IN  YEAR  1936 

L ,  M  ..  . -  Whole  Have  Lower  Tariffs  —  Imports  From  ,,  ,  ,,  - 

(Net  Defiat  of  $16,837  Com*  Britain  Increasing  Rapidly  r  *  ompr  on  Gross  Earnings  Showed  Gam  Of 

pares  With  $4,582  Profit  In  ,  _ ^  ^  “  ^  '“'  t';'"  13  But  Exoenses 

^  ^  a  ---••  a  ««•  ^  a  •  .  HXporttM*  ill  c'otton  ^^ooUs  t(>  Lunada.  10*00  ,c  oul  CsXpOTsev 

i  1935-36  A  STABLE  FACTOR  IN  EMPLOYMENT  i  "  i«  mporfant  that  wo  shoohi  Also  Up 

'  *iT»  i  - - -  roali;to  to  what  oxtont  sho  has  luailo  — - - 

,•  WORKING  CAPITAL  UP  •  By  a.  V.  young  •'I  “comohaok"  in  tliis  iiiarKrt  siin  t)  INCREASE  IN  TRAFFIC 

I  . — — I  Pr*»id»nt  of  the  Cotton  institute  of  Canada  in  addreaa  to  Annual  Merlins  ’*’"  t'ttawa  Aitreemonis  of  Jn  _  i 

j  Toronto  Bureau  The  Financial  TIm.a  ;  Monfool  .iune  10.  1937.  ,  that  year  .she  sold  US  •■7  luillion  Toronto  Bureau  Th.  Financial  Tima.  j 

;  Toj’outa.  I'aJiadiiiJY  WUicnc.s, '  Sinco  tho  time  nlnot>-throe  yoais  and  m  Committee  suggested  thni  re-  yards  of  cotton  cloth;  last  year  she  Tnrfmtrs  UiPvirrt  TrajnwAva  To 

j  Llil  .  had  a  net  loss  of  Slfi.S.I'  in  t.ho  f'po  when  Oio  first  oottou  mill  wasi  duetions  In  textile  duties  in  \ariniis  sold  us  71  million  .\nids.  whicli  ■i'  i  u  j  '  i  ,  a  ecuo  i,ie  r  *  '■ 

I  year  ended  April  3d.  l‘J37,  as  cotu-  »'stablishod  in  Canada  our  industry  ^  eeuntrie.s  could  only  be  made  when  increase  id'  well  ever  li'.i,  limes  in  I  net  operating  loss  or  S6»fl,144  in  ; 

.'.pared  with  profit  of  $4,5S‘_‘  in  1he  has  played  an  Incroiisinttly  Import-  the  extreme  dixergenrte.s  In  national  fonr  ye.ir.s.  'riie  ncooloraled  trend  is  1S36  hb  compared  with  loss  of  J722,-  j 

precedinir  ye.ar  but  it  te  stated  liiat  ■'int  part  in  the  industr|al  life  of  the  i  labour  .standards  were  done  away  still  aiiparent  in  flKiire.s  so  far  ro-  774  in  liiSo.  Oroas  earning^  w«r®  ^ 

■  in  the  year  Just  ended  the  Can.adian  |  Ihinilnioii.  T  o-day  the  Cotton  T extile  |  with.  In  this  connection  the  ('onfer-  corded  thi.s  yotir  and  the  long  term  1 13..S.5%  higher  at  13.509,684  whilo  | 

company  had  .n  protif  of  $11,011  and  Industry  directly  employ.s  over  38,-  ence  adopted  the  rccoiuniciid.Ttion  of  effects  of  the  substantial  red  net  unis ;  opera  ling  expenses  were  12.6% 

1  the  loss  sltown  in  the  cou.solitiaird  '  000  people  in  •13  mills,  scattered  over  I  the  General  Committee  that  povern-  in  the  Canadian  duties  in  tlie  .1036  hi.gher  at  $3,117,873.  Deduction  of 

statement  is  attributed  TO  tho  Anier-  28  ntimieipallUes  in  Ontario.  Quebec,  inents  be  ."idvlsod  tli.at  in  ir.iming  and  1037  hud.cets  have  still  to  be  1  investment  revenue  of  $87,168,  ■which  J 
lean  company  xvhich  made  write-offs  ttud  the  Maritiraes,  wltlt  an  annual  ]  tholr  commercial  policies  account  ascertaliiod.  'I'lie  i:'3t;  figure  w-as,  as  i  tnclude.s  $44.3-12  profit  on  investments  [ 

of  Sl.'i.OOO  on  organisation  expense  '  I'''-''  'oH  of  o''cr  $12,000,000  The  shoulil  be  taken  of  social  conditions  a  matter  i>f  faiM.  at  least  )0  inilliim '  sold,  and  inclusion  of  administration  ■ 

,  ■which  woro  not  taken  in  the  preced-  relative  steadiness  of  the  employ-,  in  eoiintries  with  which  they  have  yards  greater  than  in  any  olber  yearjji.nd  general  expenses  of  $105,068  ■ 
ing  >oar.  F  K.  Haniscy.  iircsidcnt  mrnt  provided  by  our  iiulustry  as  tvadb  relations.  since  the  War,  That  Great.  Hritain '  brings  the  company’s  deficit  for  the  •  ® 

of  iho  coTup.Hiy,  also  refers  ii'  compared  to  the  general  experience  textile  xvorkers  in  the  world  has  been  able  to  build  up  this  exten- 1  year  to  $6'>4,044  a.s  compared  with} 

special  lum-recurring  revcium  of .  in  e.madiau  industries  should  be .  number  .about  14  million,  and  the  «•''«  market  in  I’anada  so  rapidly  deficit  of  $798,506  in  1935.  Acc.umu- ’ 

$36, GOO  received  iu  tlie.  year  ended  n.ned.  for  while  from  1930  to  1933  situation  .among  all  the.se ! ‘'li'urly  indicates  that  she  has  not  lated  operating  losses  over  the  past  ; 

April  30.  1936.  but  not  available  tii  general  employment  decreased  by  .  summarized  by  a  report  found  our  tariffs  c.xcessive.  .Vt  least  ii;;  years  total  $7,792,540.  No  action  | 

the  ye^r  ended  April  “0,  1937.  Work  2i..4%.  tho  cotton  Indu.siry  declined  \Vashingtou  Conference  i.s.sued ,  h  clear  tliat  tlie  i.'anadian  cotton  juus  been  taken  by  the  authorities  ; 

Ing  capital  ha.s  been  inrrciu'-cd  to  only  11.20^..  On  the  other  h.and.  cif  1  1  l,;m  j„-„vj,i,.,l,  a  major  source  to  regulate  the  transportation  sys- | 

$533,270  from  .$5o3.57!i.  course,  our  rate  of  Increase  from  -  ys  regards  wages  of  Hrltl.sh  trade  in  Canada  of  recent  ^  tmis  in  Uie  ^'ederal  District  and  : 

Tho  lucseni  rciiort  is  ihc  first  10  the  dcpressioji  low’  lias  not  been  as  expressed  in  a  uniform  st.andard, !  Vear.s  since,  allb'iueli  ilie  t'anaditin  there  has  been  no  improvement  in 

be  is.sui  d  smee  tlic  inauai^cnicriT  of  rapid  as  industry  a.s  a  whole,  which'  ,,re  enormous  differences  as'  cotton  Indu.stry  could  he  regarded  as  the  onerous  conditions  under  which 

the  company  was  changed  in  .Inly  now'  shows  employment  at  lOb^r  of.  pptween  countiies.  Wa.ges  are  low-,  eomposinu  about  I'j  of  inanufaetur- ;  tho  company’s  opemtions  ar©  being 

1936.  It  is  .“tatod  tliat  a  lediicuon  the  1.  .n  axcrage,  "  hcreai^  artton  j  1  j„g  imiustry  in  Canada — Icised  i.'Ui  carried  on. 

of  $25.90(1  In  inerliead  has  hc.cn  cf-  niajiufacturing  stands  at  10., /<•  One  indm.  Iiighcr  In  countries  of  Central  rclatixe  employment  i>rovided- -cthe !  Current  assets  totaJ  $1,025,210 


SALES  HIGHER  BUT 
LOSS  IS  REPORTED 

Net  Deficit  of  $16,837  Com¬ 
pares  With  $4,582  Profit  In 
1935-36 

WORKINC’CAPITAL  UP  i 

Toronto  Bureau  Tiie  Financial  Tlraaa  . 
Toi'outo.  —  I’anadian  W’lncrie.s, ' 


To  Cotton  Textile  Industry 

Fe’W,  If  Any,  Manufacturing  Giuntries  Which  On  The 
Whole  Have  Lower  Tariffs  —  Imports  From 
Britain  Increasing  Rapidly 

A  STABLE  FACTOrIn  EMPLOYMENT 

By  A.  V.  YOUNG 

Proaldrnt  of  the  Cotton  institute  of  Canada  in  addreaa  to  Annual  Meeting, 
Montrov-t),  June  10.  1937. 


REDUCED  LOSS  | 
MEXICO  TRAMS  ! 
IN  YEAR  1936 

Gross  Earnings  Showed  Gam  Of , 
13.85%  But  Expenses 
Alto  Up 

increaseIntFraffic 

_ _ _  I 

Toronto  Bur.au  Tho  Financi.l  Tim**  | 

Toronto.  — -  .V[«jtlco  Tramways  Co.  | 


of  $25.90(1  in  inerhead  ha^  bc.cn  cf-  majiufacturing  stands  at  103 Vc.  uno 
fecicd.'that  salc.<  have  liecii  im  icas-  result  of  this  comp.ar.aiive  stoadinc.^s 
ed  with  tl*e  prospects  of  mucli  l.ir- •  o.''  craplox ment  in  our  industry  has 
.ger  increase  in  ilie  prc.’-ciit  yi’ar  bccti  tb#>  c.xtcnt  to  which  the  burden 
I'iimlnatiug  the  xvnte-uff:.  of  $1;.,-  '■'f  public  relief  has  been  minimized 


090  made  tins  xcai,  ihc  I'.  .S  sub¬ 
sidiary  h-Td  lof.s  of  $13  790  for  tho 
past  vear  as  coinp.ircd  wiUi  ?25.00i' 
m  the  preceding  >car. 


result  of  this  comp.i  r, nine  steadiness  Kasiern  Furopc,  next  highest  in  ■imports  from  Great  llrliain  whlcli)and  current  liabilities  $364,895  giv- 
o.  ciuplox ment  in  our  indiistrw  b‘ts  .  ,.„,jutrics  as  Sxvedon.  Germany  |  compete  w’itli  Its  production,  fomiedling  ■working  capit.al  of  $660,315.  j 

been  tho  e,.xlent  to  ^'  mch  the  burden  Great  Rrttalu.  and  hi.gliest  of  all  ;  about  iiri-  of  the  total  (.’anadian  pur- ■  Assets  in  capital  account  aro  carried  : 
of  public  relief  has  been  minimized  i  Vnifed  Stafr.s  and  Canada.”  It  ;  chases  of  manufactured  good.-s  from  ■  at  $27,058,703  against  which  there  i.a  j 

where  cotion  p.nnied  out  that  tlie  difference  Clreat  Ilritaiu  m  li'j.o.  and  fourteen  . depreciation  reserv'e  of  $8,917,516.! 

between  the  labour  rate.®  in  .a  'high'  per  cent  of  m.anufactiired  coiron  ini-  g'unded  debt  totahs  $890,802  while 
l.tficicncy  in  the  entmn  mlll.s  or  ,-i,untrv  like  Canada  and  a'  ports  entered  i'anuda  from  Great  the  265,312  share.s  of  common  etocJt  j 

Canada  is  one  Cactor,  more  than  any  ' 


medium  wage”  country  like  Great  Rrirain  free  of  .luty 


Consolidated  income  and  suiplus  otlicr.  winch  has  preserved  this  in-  Britain  wa.s  60%  in  the  cotton  textib- 


accourt  follow? 
April  39. 


N>r  co:n’r.':a 
Less;  T.’irtM'tei'?  Tc*’* 

Ex*y'uti$  o  saUrv*5»  . 
L*'Eal  leos*  . 

int€r€?*  . 

J  *f‘prfciat».»>n.  . 

incone  iu.Kf3  pricr  yr 

Loss  r-*r  vf.ir  . 

L€£s-  L*ivLi*'.n4ir-  . . . 

PrfD  if.  for  yt-nr  .  . . 

Previous  . 

Surplus  t  orv'ard  .  .  . 


p^?^h^lp^  dosirab> 


carried  at  $-6,531. 200. 

that  wo  i  The  company  cefried  144,300,571 


ended  dustr>  pkui>  Gb'C''  ihe  p.ist  from'  while  Canad.i  apiieaicd  to  .sbiuild  linvc  a  clear  view  fif  what :  pas.songers  In  19.36  as  compared 

;  o.'iiteiaiioii  by  competition  he  tlie  only  Cinmlry  where  the  wage.s  tariffs  wo  iio'v  have  agaln.st  our ;  with  125,719,248  in  1935  and  car 


•■•••—  .x.iia  and^  « lo  h  as  one  f  the  -i  .  ;  world  wa.s  discu.^sed  at  considerable :  the  one  hand  we  find  that  onc-half  ot'iJcle  1  defines  broadly  ■what  Is  re-  j 

- industries  of  tni.s  coun  ry.  ‘  length  at  the  Conference,  and  a  .crcai  the  item.-'-  under  which  cottons  enter  :  aarded  as  a  public  utility.  Expro- i 

it]ioo !  'Washington  t'onlerence  ■  diversity  of  opinion  was  revealed  from  Gn-at  Ilritaiu  .are  freo  of  duty,  pri^tton  may  be  temporary  or  per-  i 

— ~ — lb  .April  of  thi.<  year  I  iva.s  privl-  recommendation  on  this  point  and  on  tho  other  luiml.  in  respect  ofimanent.  total  or  partial,  or  may  be  ' 

attend  the  Conference  held  resulted.  those  items  whicti  arc  dutiiible;  I'cr- '  limitcil  to  re.stricling  the  rights  of  ■ 

— ,  in  'Va;,lungiou  undci  the  auspices  of  before  proceeding  to  dlscii.ss  the  haps^  .simple  .statement  of  w-hat  the  ownership.  Property  to  bo  expro- i 

tlio  Intoniational  Labour  Office  of  tariffs  now-  effective  on  im-  important  rales  arc  would  he  the '  priated  is  to  he  paid  for  at.  It.s  tax-  , 


in  Wa;,lungiou  undei  the  auspices  of 
liii-s-ja  tlio  International  Labour  Office  of 


The  name  of 


HAS  BEEN  ASSOCIATED 
WITH  BANKING  FOR 
NEARLy  lyt  CENTURIES 


Barclays  Bank  (Canada] 


MONTREAL 

214  SL  JAMES  STKEET 


TORONTO 

W  PflNG  STREfT  msr 


BY  APPOINTMENT 


MASSEY- HARRIS 


COMPANY 


TORONTO 


LIMITED 


The  higli  etandard  of  quality  In 
Maesey  -  Harris  Iiupicmcnts  has 
Inicn  maiulaiMcd  year  after  year 
through  the  use  of  high-grade 
raaterials,  careful  ■workmanship, 
auil  up-to-date  mauiifacturing 
methods  in  faelorics  equipped  -ivith 
modern  niiiebinery.  1  afaloguc  and 
mfcrmatioi*  upon  reque.st. 

C. AN  AD  A 


include  cash  of  .$17, '.'21,  rocelvablc.s 
of  Isfi.'-iSG  and  iD\oni.oiies  of  ^521- 

■  ^*28.  Current  liubilitifv  total  ..'i9).17x. 
Fixf'd  a-scis  arc  curried  a'  >'‘-3.172 
.icaiust  which  there  is  depreciation 

■  rescri'o  of  $2S‘3..",59.  Or.irauizai.i'm  ex- 

:  ponse  ha.-  been  reduced  to  $J1.2'!'0 
;  from  $45,224  3 here  arc  notcr'  pay¬ 

able  of  $4.1'25  for  com-frucu'^n  and 
H  mortgage  of  $5,250.  Tlie  JI4,'.'')9 

[  shares  of  roaunrui  stock  are  earned 
at  $1,071  327. 


I  industry  ■was  the  most  wide  spread 
'  and  fiercely  competitive  industry  in 
the  world,  .'nid  ono  in  which  exmi- 
ordlnarv  difference'?  in  cost  existed 
as  I'otwcen  variou.s  countries,  due  m 
the  c.xtromo  differences  in  living 
sf.andard.s  and  consequently  ;n  wage 
.■ichcdulc?.  and  that  tho  textile  indus- 
'ry  generally  received,  compared  to 
other  Industries,  relatively  a  smalle; 
r  o  I  u  r  n  for  its  invostroen'  and 
workers.  Speakers  in  Uic  Conference 


welghi.  To  make  clear  exactly  what  ada  do  n.it  receive  all  *lii.'  prntectiou  — - - - * — - - - -  other  neccs.sary  disburseuieui 

Ibis  figure  means  it  can  ho  e..-,tinial-  since  we  are  under  the  initial  di.stid- i  tlrne.s  higher  - - 

cd  that,  ;f  this  weight  of  poods. '  vaniage  of  paying  ,'in  excise  tax  of;  'I’his  and  every  other  hranch  of '  fip  Top  Tailors  Declares 

which  I'au.uiiaus  purchased  abroad.'  3'-;-  (,ii  (.ur  impon.':  of  raw  cotton,:  t.ho  textile  industry  In  Canada  has'  Second  Dividend  Junior 

Iiiid  been  made  by  Canadian  woik-  which  our  Itriti.sli  compciitovs  do  been  subjected  to  ratmite  scrutiny 

men.  abcaii  5,000  i>eoplo  wouid  have  not  have  to  pay.  >roreover.  a.®  omn-  since  February,  1936,  by  the  Roya!  Toronto  ■  Tip  Top  Tailor; 


until  Mother  activities,  and  very  con.sider- [  quarterly  basis  that  will  bring  pay- 
Ished  I  able  c.xpcnse.s  have  had  to  bo  in- 1  nionts  to  tloc  annnnlly.  in  .Inly, 
cular  '  curred  in  tJio  employment  of  eounsel  the  company  f>aid  its  initial  <  niri- 
and  chartered  accouni.-ints,  and  I  mnn  dividend  «if  25c  ixjr  sliare  w  iiile 
-  other  neccs.sary  disburseuieuis.  two  similar  payment s.  loialiiiig  590. 


her  necessary  disburseuieuis.  two  similar  paymenis,  loialUiig  59c. 

■ -  applied  on  I93ii  operation.s  vvhen  ret 

ip  Top  Tailors  Declares  per  share. 

Second  Dividend  Junior  Stock  '  ,  I’lewng  <'f  tho  common  on  a  Gdc 

j  dividend  ba,=i3  indic.ates  furilier  im- 
Toronto  ■  Tip  Top  Tailor.s,  T.td  ,  ;  provemont  in  eariiings  thn.s  far  ibis 


been  lilrecily  employed  in  its  proriuo- '  pared  to  any  <>C  the  other  imiiortaiit  f  ommissicn  on  the  Textile  Industry  will  pay  if.«  second  regular  quarter- f  .ve.ar  but  the  management  is  tint  pro 
ti'in.  Tiio  figures  should,  I  believe,  o>9ton  mauufarl uring  countrlos  of  wbo.so  report  has  not  yet  been  is-  ly  i-ommon  dividend  of  L5c  on  .lulv  pared,  at  tliis  time,  to  indicate  iln 


The  annual  general  meeiing  ef  Ldward  Hotel.  Toronto,  on  We.dneo- 
shareholders  vvill  be  held  at  tlio  i-iing  d;iy.  June  30.  at  12  noon 


ared  io  Yiio  figures  should,  I  believe,  ootton  mauufarl  uring  countrlos  of  wbo.so  report  has  not  yet  been  is-  ly  i-ommon  ilivideud  of  L5c  on  .lulv  pared,  at  tliis  time,  to  indicate  tlio 

small*''  •'Uipri.se  those  piesent.  the  people  of  tint  world,  Canada  is  very  definitely  sued  What  this  has  me.int  to  us  all  2  lo  shareholders  of  record  .Iune  15.1  extent  of  the  improvement,  ir'.'yrn- 

u?  and'  '.'ubada,  and  even  the  maniifacturei-s  "iow  tariff.”  There  ate  few.  if  any.,  in  time,  Iti  expense,  and  in  effort.;  ,\t  the  same  time  the  regularly  quar-'  ings  for  tlio  year  will  depend  in 

ferenco  other  countries.  It  is  not  sugge.s'.-  of  tiiese  countries  wiiicb  on  the,  wo  all  know.  In  addition,  the  time  of.  terly  dividend  of  $1.75  vvill  he  made  j  some  deareo  upon  toiprov  etnont  in 

”.l  -'".I  ;  eil  that  ■wo  desite  or  expect  to  ex-  whole  havo  .'iiiy  cotton  diitie.s  lower  tlio  staff  of  the  Institute  and  Us  af- '  on  tlio  preferred  shares.  Last.  March  j  conditions  in  the  'West,  wliore  the 

t'e.dnes-  ciude  foreign  cotupetition  hut,  at  the  th.ui  th(.>se  now  in  effect  in  (.tinada,  filiates  has  had  to  he.  devoted  to  thi.s'Tip  Top  announced  that  liie  com- I  company  maintains  a  largo  nutnlicr 

.same  time,  it  is  proper  that  the  in-  and  iti  tiiauy  of  tiieni  they  aro  many  ’  work,  to  the  exclusion  of  almost  all '  nion  was  being  placed  on.  a  regular  '  of  agencies. 


CANADIAN  CAR  AND  FOUNDRY 

COMPANY.  LIMITED 


!  C  ‘ 

f? 

ii 

ill 


i  I 


1  :  ill 


Steam  and  Electric  Railway  Cars  of  all  Descriptions 

T  rack  work 

Steel  and  Alloy  Castings 
Malleable  Iron  Castings 
Rolling  Mill  Products 
Chilled  Iron  Wheels,  Etc. 

Aircraft 


Head  Office: 

MONTREAL 


SMALL  INCREASE 
IN  NET  EARNINGS 
OF  INTER.  POWER 

Figure  of  $2,588,680  In  1936 
Contrasts  With  $2,567,552 
In  Previous  Ycat 

REDUCrioi^N  GROSS 


"Free  Riders”  Again 
Operating 

Tlip  I'.rtlcr  Ilu  .inp.ss  Hurt.iu 
of  Mnntrrjjt  VMirii'.  iiiciiiljct 
Mial  "ordci  ;!  Im  situ  k,  parti 
cillarlv  ininiii;;  .<;ti.Li cs,  icicix- 
<•(1  Iroiii  oiii  of  town  points  i  c 
f|UO.-i(  ill”  dr-liM'iy  "diufl  at- 
filched".  ><110111.1  ho  earefull' 
scrutinized. 

"InforniaLlou  i.s  to  hand  l.hat 
this  praetieo  is  belnK  re.sorted 
to  by  individuals,  who  will 
only  accept  drafts  if  their  pur¬ 
chase  shows  a  profit.  " 


THE  FINANOAL  TIMES,  MONTREAL,  JUNE  18.  1937 


NEW  MILL  TOWN  EDMONTON  CIH 
IN  THE  MAKING  :  DAIRY  REPORTS 
AT  COMEAU  BAY  LOWER  SURPLUS 


International  Power  Company ,  cn.ise  snows  a  profit. 

Limited  reports  consolidated  net  |  * - - - 

earnings  of  $2.nR8.680  for  1336,  '  I  AAV  CAD  DCTIIDWI 

slight  increase  over  the  *3,567,552  i  LUUIi  lUll  lllj  1  UllJl 

reported  for  IDa.i.  Gross  revenues  j  |%p  plVir  pAITlIPII 
were  lower,  hut  the  reduction  was  :  ^1*  J|  |  ||^ 

more  than  offset  by  decreased  ett-  j  ■»«*  n  t  m 

pensos  of  operation,  taxes  and  ex-  Dy  vAlNT 

change  charges.  After  all  other  Uillll  I  *11/1111 

charges  interest,  depreciation,  con-  !  _ _ _ _ 

tingcncies,  etc.,  net  income  available  1  Opinion  Sees  Little  Chance  Of 


Ontario  Paper  Will  Have  Power  Net  Earnings  for  1936  Did  Not 
I  In  November  And  Mill  Cover  Fully  Preferred  Divi- 

■  Producing  Next  June  j  dends  Paid 

I  SPENDIN^r$30.000,000  MADE  $4.57  A  SHARE 

I  } 

I  In  a  district  which,  only  a  few  '  Torpnto  Bu,*au  rsp  Hn«n.iai  Tim» 
,short  years  ago,  was  primeval  forest, ,  I  oronto  -  Ldiiinnt.in  '  ity  liaiiy 

,  .  .  ,  ,  Lid.,  controlled  l.v  Daii'  '  oriiora- 

a  project  is  today  being  Pushed  .  -f 

I  ahead  towarri.s  completion  which  tes-  $:;5,:j33  in  tlie  year  ended  Maieh  31, 
I  tifies  to  the  tremendous  value  to  'he  1337,  which  ts  ei|u:il  i"  *i..S7  per 


nonunion  of  her  great  forest  and  share  on  the  7. .33  shaie.«  of  per 

_ _ A.  o  fput  preferied  .slock  oul.stauding 

.  water  power  resources.  At  Baie  , 

I  r .  I  Luring  the  year  the  eninpany  paid 

I  Coiucau,  on  f.he  North  Shore  of  the  i  |j|p  late  of  per  cent 

;  Gulf  of  St.  I>awrence  and  on  the  |  up  to  Septetiiher  1  I3r,i;,  and  at  .a  pci 

adjacent  Oiitardes  Itiver,  the  sum  of'  '-'f'ut  'ip  I'*  Ajiril  t.  1337. 

!  ?30,(i00.n00  Is  being  expended  by  i:  '  Surplus  forward  was  reduced  to 
'  S.  capital  fas  represented  bv  C'ol.  K  from  $60, jj., 

IlL  .MacCorniack,  owner  of  iho  Chi- i  'Hie  '■ompan.y  ha.^  current  assets 
Icago  Tribune)  on  a  newsprint  mill  1  liabilities  of 


for  International  Power  Company 
Limited,  at  $1,113,831  w’.-us  slightly 
ahead  of  IHoS's  $1,107,688.  Balance 
availablo  for  International  Power 
preferred  dividends  was  $636,001. 
and  after  payment  of  $480,000  nr  six 
per  cent,  there  was  a  balance  of 
$156,001, 


.Success  For  Those  Respon¬ 
sible  For  Recall 

par-Ttimebody 

Mariiim,  Bureau  The  Financial  Time* 

Saint  .John,  .N'.C. — A  civic  election. 


Frofit  and  loss  account 
compare  an  follows. 

r.  AND  h.  ACCOUNT 
Or.  »irnlnx*.  .  4  776.049  6,0‘24,669 

L*p.  lax.  ext, .  2.186,369  3,457,007 

figurefj 

4„''41.9in 

2.247,702 

N>t  #arn.. 

2.r,8R,#>80 

2.;.67,5o2 

2.‘J9t>.‘J08 

T*it.  «ub.  debf 

•440..'.8'» 

463,771 

It0.3;i7 

Other  int.  (net) 

a  39.16.9 

a18.707 

5mb«  divs 

97/JJ9 

9‘^.nio 

\  >pp.  &■  ten  .  .  . 

TVR.fiC.S 

HOo.ooy 

font,  res 

<*0.00rt 

90.00'^ 

^^lne.  int. . .  . 

18, **30 

•29,019 

21. '263 

\mort  ... 

32.179 

'24,308 

■JO.Ol . 

Net  a’-a!I.  *0 

I  P  fln.Ttd 

111.831 

l.in7,5»8 

l,n.-.'J,634 

T  r  Cc  cir 

08,347 

61..:82 

21)8.131 

Fala.fire  . 

!  ’eb  Int.  and 

1,075.484 

1.046,100 

844, [.O’J 

eA'*h 

439.48.7 

437.,in.7 

3 15, '.*70 

Ualanc* 

«3P.not 

hOH.-Mn 

626.233 

FroL.  divid  . 

48f>.n0(‘ 

•Jio.nou 

Balanre 

l.'xR.nni 

nfiK.oiA 

.'.20,'233 

Frpv.  aur .  . 

t'l  ;;i3,!ii7 

1.4'28,5r'6  61,145.663 

Adja  *n  a  ea 

!.'a49.'M't 

l,79i’.009 

1.0'I.S96 

with  a  rated  capacity  of  lop.ooo  ton.s 
a  year  and  a  power  developnienl  with 
an  immediate  capacity  of  60,000 
h.p.  Both  new.sprint  mill  and  power 


$13,271  from  $60,512. 

Tlie  company  ha.»  current  assets 
of  $140,545  and  current  liabilities  of 
$47,338  which  leaves  working  capital 
at  $33,207.  Included  in  euirenf  assets 
are  cash  of  $1,173:  leccivablcs  of 
$102,344  and  invcnlorlc.'’.  of  $21,381. 


of  recall  papers  against  |  plant  arc  being  so  constructed  that  *^urrent  liabilities  include  accounts 
City  Council,  ha.s  been  ,  capacity  can  be  doubled  at  conipara-  of  $26,4ol  l  ixed  ate 


the  present  City  Council,  ha.s  been  ,  capacity  can  be  doubled  at  comp 
set  for  .July  fith  by  order  of  the  ;  Lively  .small  additional  expense. 
Council.  The  petitions  were  filed  .pho  ir.,  r. 


rely  .iiuall  additional  expense.  i  carried  at  $508,845  after  dedurting 
.  .  .  ,  :  depreciation  reserve  of  $12.j.1 1 6  Non- 

The  newsprint  output  from  the  ,  current  investments  are  carried  at 


I  and  having  been  checked  over,  it 
I  w’as  announced  liiat  a  siiffirirnf 


ov-Vr.^it  ''‘’ll  it  i.s-com-  ,257.360.  In  addition  to  the  preferred 

sufficient  "'!!  ootirely  absorbed  by  stock  there  are  Ro.ooo  shares  of  no 

, _  the  New  5  ork  Daily  New's,  control  ..,i, ,=»„,.i.. 


number  of  qual  tied  names  had  been  a,  ,  .i  .  .  /J 

...  u  J  .u  .  Tu  .  .u  .  of  which  IS  vested  m  interests  with 

attached  hereto  Thi.s  meant  tha  ,  ,  r-  i  m  ,■  .  •  . 


an  election  would  have  to  he  held 
not  less  than  30  and  not  more  than 
10  days  from  the  date  the  petition 
w-a.s  declared  to  be  in  order. 

The  present  Council  w-a;<  elected 


,  whom  Col.  .^Ic('ormack  is  associat- i 
’  cd.  Of  more  tliau  passing  signifi-  | 
uitirn  c.’tncp  the  fact  that,  despite  the  ' 
huge  e.xjicnditure  on  tlie  project,  the  . 
,  .,pj  100, onn  Ions  of  newsprint  per  annum  j 
I*;  made  available  therefrom  w-ill  repre-  i 


par  value  common  stock 
The  auditors  state  that  deprecia¬ 
tion  reserve  should  he  higher  Dur¬ 
ing  the  year  430  class  A  shares  of 
Dairy  Corp.  were  added  to  invest¬ 
ments  and  $1,300  of  Dairy  t'orp  de¬ 
bentures  wero  purchased  for  $570, 


sTAo-i  ">'■  '  '’'''""'t  .  ent  ODIV  ‘about  half  of  the  vearl v  !  Tvoyal  Dairies  Ltd^  defaulted 

tn  the  form  of  civie  govei  umcm  ,c.,„ircments  of  the  newspaper  ‘  !  on  second  mortga;.e  bond  interest 


from  that  of  a  tlayor  and  lour  eom-  - 
mlssioners  to  a  mayor  i.nd  coun‘'ilors 
elected  to  cerve  the  eitv  naif  time  t'o 


and  at  a  considerable  rediieiioii  in  non  of  the  new  mill,  is  that  supplie 
remuneration  ^ic  <  n,meil.  ,.i  equipment  should  be  purchase' 
present,  constituted,  were  candidate."!  '  ,  .  . 


...  during  the  year  hut  no  chance  was 

I  he  policy  of  the.  Ouiano  Paper  ^onk  value  nf  bonds  held 

which  IS  carrying  on  construe-  j  and  the  auditor.s  slate.  "We  have  no 
n  of  the  new  mill,  is  that  supplies  means  of  a.scertaining  the  value  of 


of  subfi  an**- 
Dig  from 
DU  salo  i»f 
property  iin 
ionjfer  rp 
gtjirpd  atid 
Dthpr  capital 
arite  o:’s. — 
propnr- 
MonatP  dppr 
Uipr.  A:  ct»m- 
miision  o , 
Traripf^r  to 
dfeprpc .  ... 


Hnr!  were  elecfed  by  lar^p  rna.jorilirs  j  niatorial.s  or  e.quipuicnt  cannof  bn 
in  November  of  last  year,  idkmg  of-  .obtained  here,  Great  Britain  gets 
fice  ID  December.  'I'lie  Mayor  aurl  '  preference.  A  long  list  of  Canadian 
members  of  the  t  oimcil  announce  j  eoinpaniea  are  benefitting  from  the 
fJzey  will  offer  for  re  elccUou,  but  i  project  in  the  shape  of  substantial 
at  the  present  writing  no  intima.tion  '  contracts.  The  Foundation  Co,  of 
has  been  given  as  to  the  eandidate^i  1  Canada,  Ivtd.,  is  the  general  con-  j 
to  oppose  them.  ‘  tractors.  Dominion  Engineering  ■ 


and  equipment  should  be  purchased  securities  held  ns  iD^ estmctits.  fmr 
,  ,  .  ,,  ,  mg  the  year  55  shares  F.dnionton 

insofai  .as  possible  m  Canada.  At  here  rity  Dairy  preferred  wercre  pur- 


ie8.840 

...  _  135.000 

1.4,78,660  1.797.060  1.428,556 


to  oppose  them.  ;  tractors.  Dominion  Engineering 

Whilst  tlio.se  cliculating  the  peti-  .  tt'orks  have  the  contract  for  the 
tion  were  able  to  secure  sufficient  |  twfi  newsprint  machines,  while 


chased  and  eancelled.  : 

Gypsum  Getting 

More  Than  Fair 
i  Business  Share  j 

fContlnued  from  l"age  It  j 
•  funding  of  the  company's  bond.-  Dn  : 


I  spccl.ol  general  meeting  demanded 
hv  the  "Protective  Committee.''  for 

Thursday,  .liilv  15111.  Lnl.  the  Hon.  VACATION  TTMF  IS  HFRF 

Henr.v  '  ock.slujtt,  cliairman  of  Gyp-  I  liVlC,  lO  nC-rVC. 

sum  I.IMIt*  and  Alahastilie,  in  a  let-  IIhv-  .-nu  ...nlra.mrrli^rl  y>**ur  v..lij..hl-  p^p-r-  nnfl  against  to,, 

ici  ii>  sliarchnidci  s  of  the  company.  k,.  th-fi  ..r  iu-> 

asks  roi  proxies  lo  tic  sent  in  on  be-  „  ,  .  u.  .u  .  .  w  .  i  j 

w  i*  A  f\  iL  I  that  th*f»  •nm*  thing*  thnt  r^nnnt  b"  f^pl*tcea.  prfe^ 

hall  ol  ilimscir,  I.  A  Dobbie  presi-  -ir..  whirh  ,r-  n-.-ar  -afe  In 

deni,  .mil  Ir  G  Divill.  K'.t:,,  of  MoU-  vo.i-  l,om-. 

iieal.  .'till  .1  17  .MeCoiinell  of  I,on- 

ihiij.  dii  eoiors  III  the  letter,  with  .  ^  SAFK  lA  DEPOSIT  BOX  in  our  ^Inctncnllv  protectad  I  I 

wIiilTi  is  enclosed  a  comparative  I 

-iiiieiiieni  sliowiiig  the  extent  of  the:  I 

iiiiproi  emenl  in  opcraling  rcsull.s  I  T3  T3  T  T  'CJ'  'NT  T' T  A  T 

and  III  finaneia)  position  (bat  lia..  L  Jtv  V  J  I  /  13  IN  JL  I  t  \  I  ^ 

iieen  achieved  since  the  existing 

muiiagcnieiit  look  ovei  In  1333.  an  M  CHAUvtN.  K(  I  "  I  S  T  T  O  '  I  I  HASK  s  ia^TOP 

.swer.s  aie  made,  lo  variou.s  charKea  t>rr.«,df.,(  L  J  X.  vf-magr- 

.ind  erltk’isms  eoulalned  lu  ilie  orig-  41-*  a  vix--  T 

null  letter  sent  0111  by  the  "Protec-  Gv)MI  AIN  I  ,  LIIVII.  1  tLl) 

tivfi  i.ouimittee.” 

lirH.'ific  Ueurgunization  ?»'eed«I  HEAD  OFFICE:  4.5.5  ST.  JOHN  STRitET,  MONTREAL 

"When  the  present  administration  -  ro,npi-.-  ,.vi  -tpr.-m  To...  s-nor,. 

assumed  full  control, t  ol.  Cock-  ' 

I  stiutl’.s  letter  saj  s  in  part.  "  a  dras-  . 

In-  1  eorganization  was  neee.ssary  to'  _  .  _  _ 

adjust  (he  entire  set-up  ol  the  hu.si- I  ~ 

ne.ss.  All  operating  costs  and  over-- 
head  expenses  wero  greatly  reduced,! 

'  the  overhead  expenses  for  the  year,  licst  Wl.sIlC.R  tO  tllC 

j  1336  being  $240,003  less  than  for  l.’ie  ; 

I  "Bank  and  moitgaRe  loons  have^ 
i  beeu  paid  off  to  the  extent  of  $287,- 1  ' 

I  468.  and  today  the  company  Is  uot  .1  _  _ _ 

I  borrowing.  !  OCCfX.SIOtJ  nj  itS 

I  "hash  on  hand  Increased  from  $18  -  , 

I  733  at  the  end  of  1332  to  $378,037  at  :  ZjtJl  /\.YlHlVC7'SCtT\ 

I  the  end  of  1336.  while  outstanding  1 
I  bonds  were  reduced  by  $125,000.  ' 

j  "Eor  the  year  1332.  the  cotupany  j  Mn  ^  '• 

^  sbowijd  a  loss  of  $235,570  with  no! 
provision  for  depreciation,  as  com- ' 

pared  with  a  profit  of  1336  of  $48.-;  B~.«ry>-7777a—— — 

I  005.  after  providing  for  ample  deiire- 

i  elation  I  o  the  extent  of  $163,06-1  T'his  .Nj.  <  ,:i  I  lieriiie  E;!..!.  Montroiil 

j  ID  spite  of  the  fact  that  the  value  of  1  I.»tiiltli-IM-<I  in  IROjt 

building  permits  was  less  m  1336. _ 

I  than  in  1332.  i 

"Your  directors,  during  1336,  ne-  . .  -  -  .  - 

gotiatcd  a  sale  of  the  company  s  min- !  fQpce  ha?  been  built  up  diirlna  the  eiii.«iv'elv  in  the  ii\;|deiitial  field  and 
orily  interest  in  the  Luglisb  com-j  pj^L  four  yeai.s  wuli  execll.'iil  i*'  the  lorords  of  Mm  la'an  Building  Re- 
I  pany.  which  resulted  in  a  profit  'ihi.s  ts  ix>nfirmed  by  ili‘‘  fa.i  poiis  l.fd  sli«w  ili.it  both  the  num- 

this  company  of  $107,151  and  a  rev-!  ,],_||  wiuic  (ho  value  of  biiil.lnig  pet  tin  and  value  of  le.sKlential  permits 
I  euue  (or  the  next  five  >cars  by  wjy  j  ,  icf;-  ,n  ia;p;  than  in  rv'.'.  foi  ilu‘  oear  I3:t6  inrrca.^cd  consider- 

of  a  fixed  fee  as  technieal  advisers,;  cf  normal  as  aizaiiisi  23.''',  alil'  over  itic  vear  I3:!.’i  and  were  up 

1  The  wisdom  of  this  sale  is  wniirmed  votip  rompaiiy's  sales  iiicr<>a.-ed  l.>  nearlv  .Mi'",  over  the  ve,ar  1332. 

liy  the  fact  that  tlic  building  bo.jni  $2811,117.  ITi.’refoic,  11  would  seem  th.at  th" 

reached  its  peak,  and  we  have  been  .shareholders  ,are  advnsert  in  ili.-  pre.-ent  m.itia eeni''ti!  either  inadver 

advised  that  selling  prices  of  the  proxies  for  the  sp.'elal  '''""I.'  "r  delibetalely  were  trviP” 

-ompanys  products  bavo  been  le-  „„  ,„l,.  l.r  de  mislea.i  :Yi.i relioMors  and  fmnn 

dueed  by  I5';7  m  an  effort  to  fore-  -■lal  Iioii.^cs 

stall  the  erection  of  proposed  48  hour.s  betore  the  time  "Pol.  '  o.-ksliuM  rialrns  that  fb-’ 

■  le-r  4U«  ..r.ai-'tttl  fof  ’I'e  tiieelllig.  pr.'sent  in;' iia  uenietil  made  a  wis'' 

In  Ju  V,  I3..>r..  the  d  rectois  .and  ,,Qn,ou,,i,f,,y  following  the  sending  .  . . .  .....  _ • 


UrUc  Jfinaitfial  Cimesi 

nn  the  occasion  of  its 

25th  An7iivey\sar\ 


<  .:i  1  lieriiie  lai'.t . 

L-taldi'.lic.l  ill  IR< 


of  a  fixed  fee  as  technieal  advisers,;  22.1'',  ' 
The  wisdom  of  this  sale  is  wnlirmed  xour  r.i 
liy  the  fact  that  tlie  building  boom  x^sii,!!. 
reached  jis  peak,  and  w  e  have  been  j  m' 
advised  lliat  selling  prices  of  the  |p,'(J|*^'( 
'•oujpany's  iiroducls  bavo  been  le-  ^ 
dueed  by  I5';7  lu  an  effort  to  fore- 
stall  the  erection  of  proposed  nevv 
factories.  !  ,  V 

"In  July,  133.6.  the  directors  'ind^’^, 
{-harebolclcrs  unanimously  passed  a  ^  ^ 


,  names  of  qualified  taxpayers  to  call  s^truetural  steel  for  both  paper  null  ,  ‘nnains;  oi  uie  mi  dii  .  u.- 

I  for  an  election  under  the  recall,  the  !  and  power  developinent  w-as  supplied  ^  "  ' 

eonsensu.s  of  opinion  .eppears  to  he  :  by  Dominion  Bridge.  In.stallalions  j approac  led  -eveia  1 


j  vestment  houses  on  the  .subject  of  a 
i  refunding  issue  and  were  told  that 


7  ._rr»a,.  |  eonsensu.s  of  opinion  .appears  to  he :  by  Dominion  Bridge.  In.stallalions  [  “  ,,  .'.u-.  !  ,  . 

h— adjusted.  '  j  that  ou  its  record  of  acliicvement,  and  equipment  lot  the  power  plant  1 hnuoes  on  .  le  ,s 

On  the  balance  tiheot,  bank  loans  so  far.  the  present  t’ouneil  will  bo  have  been  piirehase.l  from 

Vnon  MnHitnoH  from  reftimeil  wUH  a  sii'ostant.iil  cndoisi!-  Genera!  Eleetrie,  English  Electric  i”'”  earDin,..  rec  r  ' 

m  Canada  have  been  reduced  from  .  anada  Paiiadian  ,  rocker  I  ^ 

$825,000  to  $125,000,  while  those  in  },ome  quarters  that  no  clecl.i'in  w-i’l  j  Wheeler  (  0,  etc,,  while  other  .supply  i  '‘"funding  opeiation  Ih® 


by-law  writiiig  off  and  writing  dow  n 
capital  items  to  the  value  of  $3,383.- 
177  These  losses  were  suffered  by 
the  shareholders,  but  weie  incuricd 
liy  tlie  previous  managcmeiii  ilue  lo 
inflated  values  of  assets  puicba.sed. 
and  olisolescence 

rests  Reduced.  I’lanls  Extended 
"Wliile  the  present  adminlsii aimn 
has  consistently  redured  operating 


w  hile  other  .supply 


$  onezucla  have  risen  from  $623,795  I  he  held,  despite  uie  fact  fJ.Mt  the  companies  iiiciude  .'7ieel  I'o.  of  c'aji- '  investment  dealer  theiefote. 

to  $875,567.  Sub^ldiarlea  funded  I  date  has  been  set  i  ada,  Canada  Cemeni,  .  anadian  Vi- i ^ 

,  ,  ^  !  - - - —  ,  rUrrs.  Holh>n  Sieel  (  o.  luxi  ‘"anadion  i  Pf>rtunU>.  In  in  mraniiiu  ,  n 


refunding  opeiation  Th®  adviee  of  j approximately  $]n(,i.000  pei  j  „p,|,r,  tetter  sa.vs 


open  letter  10  sliareholdpr.s  w.-i.s 
is.sued  by  the  slia  relioldei  s'  |u  otcc 
live  conimillee  in  w  hirli  clia rge.<  a iid 
criticisnis  made  in  Ih®  original  Idler 
were  reiteinied  and  proxic  again 
asked  or  in  favor  of  B  17  Haiie. 
former  president  of  ilic  '•omiiaii' 
Building  And  Residentiiil  'Bnildiiig 
"t  o|  roeksliiilt  in  Ins  leitei  to  ihe 
shareholders  dated  liine  IIili."  ilic 


eai  has  been  expended  for  repairs! 


'Uipaii.'  niidet  in.'!  nianagi 


I'-  tlie  records  of  Mai  I.i'an  Building  Re- 
f.'i'i  polls  l.fd  sliow  III, It  both  the  num- 
pet  tiei  and  v.iliie  of  1  c.sKloni i.i I  permits 
foi  tile  vr’ar  I3:t6  incre;i,<cd  consider- 
',  alilv  over  liie  vear  I3:i.'i  and  vver®  iip 
il  li>  iK'.irlv  .■.ii'”,  over  the  vear  1332. 

ITicreforc,  11  would  seem  that  th** 
till'  I'l  e.-cnt  ni.i  na  geni'''!!  either  inaiiver 
dal  l•'lntl,v  or  del  iliera  lely  were  trvipg 
lo  mislead  sli.i  reliolders  .imj  fin.nn 
l|,„  dal  Iioiis*‘s 

inie  "f'ol.  '  oi-ksliiiM  claims  that  tid 
present  in;' iia uemctil  made  :i  wis*' 
niovd  in  di.<p"s:ng  of  tlie  eomp;in'' 

an  . 

iniere.st  in  the  English  siih.-i<li;i  i' 
(,,(•  "bicll  was  acquired  to  nrolct  the 
large.  profii;i hie  eviioi  t  business  biiil' 
IIP,  "I’  ilil'lei  Ibi'  maii.igenient  of  M;  R 
E  llaiii'  Tins  sale  or,ns:<els  helpeil 
lire  swell  tlie  easti  aiconnt  for  133'’. 

Rill  Ml  t'oekshiiti  lin.s  11"'  told  ild 
uj,  sban'hnlders  ;ind  finan>.i;il  hotisc- 
Ihe  'hat.  In  di.sposini;  of  'he  English  in- 
,1,,.  l'■r'■sl.  tm  also  >;o|d  off  Ihe  '■oinp.'iii'  's 

tuiw  ''“hi  1"  i‘iig:ige  III  e\|)orl  business 
.  to  England." 


liebt  shows  an  increase  of  about  j  p.  ^  ■  Brid”o  '  *v  ^  over,  clo.se  attenti'.'ii  lia  -  h*.’eii  given 

.?235.000.  Cash  Stands  at  $467,120  ,  rlail  L-Omuig  *■  ^  i  to  bolstering  tlie  financial  po.sinoii 

a, gainst  $363,721.  Other  chaijgea  lack  j  That  May  Mean  I  ‘'i'  j  of  the  eompanv,  bank  bvans  having 

significance.  The  annual  meeting  is ;  Abitibi  Reorganization  <  "T'-!'  been  liquidated  and  ca.^li  po.-nton 

;  schedule  It  i.s  ex  I'eeteil  tliat  the  power  improved  largel> 

'ailed  fijr  Juno  ,a,  t'»  be  held  in  ■  -  1  plant  will  bo  eomplctcd  and  delive.r-  Announcing  iho  calling  of  th® 

Monti  cal.  |  fContlnued  from  Page  1)  ’  iiig  energy  to  the  new  paper  mill  _ 

In  presenting  the  report  to  share-  ,  share.?  of  common  per  $1,000  bond,  towm  by  early  November.  At  present  - 
liolders.  President  T.  W.  Killam  j  (he  second  third  convertible  at  the ,  a  Die.sel  plant  , at  Comeau  Bay,  with 
slates  (hat  (lie  year’s  expenditures  j  of  35  sh;iro.s  per  $I ,000  bond  and  ,  a  capacity  of  800  h.p.,  i.s  supplying 
for  capital  Account  totalled  $1,023,- j  tim  balance  at  the  rale  of  S'l  shares  Ihe  power  nerc.ssary  for  mill  and 
■'•'0  but  property  retirements  to-  ppr  $l  000  bond  '  tovvnsite  construction  and  lighting 

gctl, or  vyith  the  amount  of  $1,833,-1  (mder  the  plan  the  holder  of  a  ’  at  OuUrdes  a  tern- 


New  Plan  Coming 

That  May  Mean 


I’nner  By  .Novemher 


In  and  reliabilitaiion  of  ivper.ating  jopqt  increased  lis  I'usinei-s  ami 
plant;-  I  he  le.seareli  department  and  a  profit,  in  1336  "wliile  the 

tlie  engineering  staff  have  main-  miqo  of  building  permits  was  les.s 
f;iined  and  improved  the  qualit.v  of  13:;6  than  111  133'i  "  au'l  again  "In 
exisiing  pioduct.s  and  have  added  ^piio  of  tlie  fact  that  tlio  value  of  | 
new  maiciials  which  have  been  ex-  hqij.jmi;  p 


eptioimllv  well  received  by  your 
nnipauv'.s  customers. 

".An  aggressive  ;iud  efficient  sales 


than  m  13:’,2"  Th'*  tniib  is  ib;ii 
this  eompanv  ts  engagcit  atmo.-.i  i-x 


Stop  ariverti.sinc  and  $’ou 
let  your  husiness  run  on 
momentum,  and  momen¬ 
tum  is  a  jrraduai  move  to¬ 
ward  a  dead  stop. 


gctbei  witli  the  amount  of  $1,833,-  I 
iC'i  written  olf  tramway  and  steam  I  »,  p, 
r.iilw.'iv  piopcrlie.s  in  Vorto  Rico  ; 
parttv  by  tr.ausfcr  from  reserves  np-  ; 
rlic.abie,  and  tlie  balance  from  sur- ;  - 

plus  account,  rpsuitcl  in  a  net  re-  1  . 

diictioii  in  property  account  of  $1-  j  ,  , 
1311,133  I 


.$1,060  bond  would  get  St^OO  of  new 


porary  water  P'lwer  plant  with 


first  mortgage  20-ye.ar  bond.?.  $70,i  of  capacity  of  l.ooo  h  p^  Is  serving  the 
new  second  mortgage  bonds,  $40  J’""'’'-  ‘'"'mnunity  there.  Both  of 
principal  amount  of  fractional  bond  ^  ?t^d-hy 

warrants  of  ,$10  each  e.vebangeable  ‘ developmen 
Into  new  second  mortgage  bond.s  Ci  ^Pf.'--3tion.  Hie  newsprint  mil! 


I  the  same  priucu^i^l  anionnt.  Bonrl- 
During  the  yeaT,  states  Mr.  Kll-  j  holders  would  also  receive  $1.2:'.  in 
lam,  tlio  funded  debt  of  subsidiary  cash. 

comp.inies  .sliowed  a  net  Increase  of  I  _/  ,  -  _  ^ 

.$2.36,500.  An  issue  of  $1,500,000  !  J"®  J  T  a  ,n,  ' 

v  ear  secured  notes  wms  ^oid  by  the  '  exchanged  mt',  .5 

V,  ,  T,  1  '  sh.ares  of  new  common  and  the  pies- 

Porto  Uico  Power  <  oiiipauv  Limit-  .  ,  .  ,  ,  .  .  , 

„a  .s  r,.-,.  _ lo  ..„7,i4«a  10.  titil  3  per  cent  preferred  shares  tillo 

ed.  the  proceed.?  being  applied  to-:  ,,,  .  ,  , 

,  ,  .  ,  tV  jt'i.'nr,  41,-  shares  of  new*  common  in  satis- 

ward  redciii  it  on  of  .$1,28  OOn  fust  ,  ,  ,,  ..  , 


ward  redciiiptioii  of  .$1, '28 1.003  first 
mortgage  h'Uids  w  hlcli  matured  ou  ' 
November  1  13, "6,  and  for  expendl-  I 

tiiro  on  capital  account  Refunding  I 
"perati-ons  were  cairied  out  by 
.Newfoundland  Light  iind  Power  i 
<  ompany  Limiteid,  whereby  lionds  ; 
and  debentures  bearing  intcre.si  at  i 
rates  of  61^  per  cent  and  seven  per  ] 
cent  were  replaced  by  issue.?  bear-  : 
in.g  lutereft  at  the  rat®.?  of  4G,  iter  ' 
cent  and  3  per  rent  Bond;?  of  otlier  | 
s'lbsidiaiies-  redeemed  through  ope-  | 
ration  of  the  respective  sinking 
funds  -amounted  to  $80,500.  I 

May  Figures  On  j 

Newsprint  Give 

Promising  Signs 


faction  of  all  rights,  The  present 
common  sha reliolders  would  receive 
one  new  share  of  eomni'''ii  for  eacli 
five  shai'cs  now  held  and  'ine  stock 
purchase  warrant  for  each  share 
now'  held.  Ten  stock  purchase  w.ir- 
rants  would  euttlle  th®  hol'icr  to  hiiv 
three  .shares  of  new  eorainon  at  a 
price  of  $25  pi'r  sh-T-e  if  ''xercised 
within  one  year,  $;’,i>  tf  eixercised 
wiilini  two  years  and  at  $3.6  if  exci 
''ised  wjihin  thieo  years. 


is  in  operation.  The  newsprint  mil! 

It  IS  anticipated,  will  be  completed 
e.irly  next  April,  and  production  will 
start  at  Ihe  begimiing  of  June. 

An  unusual  te^ature  of  the  Gomeau 
Bay  project  i.s  that,  by  the  time  the 
big  newsprint  mill  starts  production, 
a  community  of  permanent  rott;iges  1 
of  modern  '’onstnietion  vvill  he  avail-  j 
.ih1''  for  lli'v  operating  staff.  Town  I 
planning  ha.s  reeeived  equal  atten¬ 
tion  to  the  iiiill  project  and  streets 
liave  alrea'ly  been  laid  out  vntli  lui.c,]. 
nc.s.s  ami  residential  sections  deli- 


1  <1111  moil  SliBTeltolders  In  Eamr 

Eolln  Bi'iok.s,  representing  Etic- 
Iisli  mve.stor.s  in  Ahitibi  coininon. 
'-oniiiie.iitcd  upon  th'v  li'(uidal'’r’s 


pl.in  as  follow.?; 

"I  welcnnie  this  i 
from  what  may  bi' 
neutral  smiiee. 

"As  il  affects  the 


(Tontinued  from  Page  1)  i  j,  ;,ffects  the 

ba.sed  nn  reports  from  a  total  of  131  holders,  tii®  Li'|uid;ii 
P’lblisher?,  w;is  21.331  tons  grc.ater,  |  legarded  witli  favor 
or  8  8  per  cenl.  i.ti  April,  than  in  ,  qcw  common  f'vr  five  old.  plu.s  llie 
th®  same  month  last  vear.  ;  pmeti.ise  warraiiis  wiih  their  ihrep- 

The  .apparently  increasing  trend  •  year  spread,  leaves  ilie  present 
in  tlie  propnriiou  of  v'anadian  news-  equity  holders  in  a  ; 
print  production  I'Cing  absorbed  I'v  tlie  new  prosperity  c 
the  r  S.  market  has  several  eon-  "H.id  the  warrant; 

.stnielive  inferences.  The  I'.S.  is  the  this  lime-spread.  tl 
natural  market,  and  tli«  most  pro-  have  been  of  anythli 
fiiable  and  stable  one,  for  the  Gan-  v.aiue.  Those  who  1 
adian  mills.  Again,  it  indu’ate.'-  that  purchase  shares  wi 


,  ne.ale'l  A  hole]  -which  inctdrntallj' 1 
tiiiv  .'iiaiiio  hostelries  in  many  ' 

.jj  esiablishcri  eommunilies  for  appoint-  | 
"ised  service — is  already  built  j 

•ised  opeiation.  Quite  ,a  number  of  j 

rc.  I'jcnce:?  have  been  completed  au'l' 
'  are  I'emg  '■'crui'ied.  ;ind  many  others  i 
•nro  in  course,  of  construction  T  be  | 
iir  foundation  woik  is  uo-xr  under  way 
fot  a  departmental  stoi  m  that  is  be-  1 
ing  est.iblished  in  the  town  by  the 
tor's  I  *^3dson';  Bay  Co  .A  sv-ofem  of  roads 
'  ■  i;-  being  conslj-ucled  wTiich  will  link 

the  iiiii!  town  with  the  power  plant 
ning  Outardes  and  ih's  centre  of  logging 
as  a  operations  at  Lae  Lachasse  A  pro- 
viiici.il  highway  i.s  included  among 
l"ek  I  be  ro.ids,  w  hicJi  eventually  is  ex- 


holders,  th®  Lii|uid;uor's  j'lan  can  be  peeled  to  bnug  tlie  new  town  into 
regarded  with  favor  The  offer  of  one  diiert  <  onimijniratlon  with  Quebec 


.ind  T;idousar. 

The  Ontario  Pulp  Co.  already 
"P'>rates  a  newsprint  mill  at  Tborold 


equity  holders  in  a  posilion  In  enjoy  I  with  a  r.iled  capacity  il335  ratingt  ! 
the  new  prosperity  of  their  c.omp.my.  of  ll3,i,8.>  inns  a  year  T'lua  mill  fojp-  | 
"Hiid  the  warrants  imt  hceii  given  plies  iJie  Ghicago  Tribune  with  uevvs- 


Ihis  lluie-spread.  tliey  wivnid  not 
have  been  of  anything  tike  Ihe  satnp 
v.aiue.  Those  who  weie  m't  able  tri 
purchase  shares  would  hav*v  been 


the  effort  nf  tlie  paper  1  .ommittce  j  forced  lo  sell  the;t  righl.--  ou  .i  ,glul- 
of  the  .A..\,P..\.  I.s  having  liltio  sue- j  ted  market  .\s  rhe  scheme  stands, 

cesr,  in  it.<  efforts  to  wean  tlie  U.S.  j  these  rights  w  ill  ho  of  creat  value  in 

publisher  away  from  the  f.anadian  I  (he  prosperou.-c  yc.irs  |3:13  and  Pjii, 
market  F'leally.  but  not  the  Ic.asl  j  vvhen  the  price  iif  newsprint  and 

;  ignific:int  inference  I.s  that,  with  |  profii.?  w  ill  be  far  high‘’r  than  even 

civn.uiinption  oversea.?  expanding.  .I'lnio^s, 

iiackli'g  of  l  onnimpt ion  i?  being  1  *•]  cannot  abandon  my  first  convic- 

iuiiit  up  which  appear*'  hound  foj  tjon  (hp  iintimdiaie  future  is 

have  Us  pftcct;'  upon  the  price  siiiia-  j  .such  that  110  dyastir  reorganization 
tion  in  the  industry  j  was  npcc.ssar.v.  bill  I  have  been  told, 

A  'ievclopmcnt  which  geaerates  on  authority  that  I  cannoi  di.spufe. 


purchase  shares  would  hav.v  been  Western  CrODS  | 

forced  10  sell  the;t  righl.--  on  ,i  glut-  I  P  *  J  ' 

ted  market  As  the  scheme  stands,  in  reriOtl  ' 

those  rights  w  ill  ho  of  creat  value  in  Qf  Uncertainty 

tlie  pros perou.-i  yc.irs  |3:13  and  Plci, 
when  the  price  of  newspruu  and 

profii.s  will  be  far  higln’r  ihan  even  *  ^Continued  from  Page  11 
In  1038.  Even  if  rust  should  appear  the 

"I  c'annol  abandon  my  first  convic-  damage  would  not  he.  as  extensive  a.s 
tion  (hat  the  iinni'idiaie  future  is  other  years.  Considerable  rust-resiet- ^ 
.such  that  no  dyastir  reorganization  .ant  wheat  has  been  .sow  n  this  season, 
was  npcc.ssar.v.  bill  I  have  been  told,  Again,  Manitoba  goes  m  for  the 


)- 

J 

) 

) 


mm  3  manofattuvtr 

rSim^  '"“S" 

havjc  bttfl  considttcil .  -  • 
. . ^ 


A  'ievclopmcnt  which  geaerates  on  authority  that  I  cannoi  di-spiife.  Durum  variety  of  wheat  which  is  not 
confidence  in  the  eai  !y  prospei'.ts  for  j  that  a  change  in  the  capital  .structure  nearly  .a.s  susceptible  to  damage 
(h®  new-,  print  industry  m  1  an.ada  Is  '  wa.v  v  itally  necessary  from  this  source  of  bread  wheats.  It 

the  lingo  proleci  now  being  hurried  I  "That  being  so.  my  first  inipres.sion  '  is  estimated,  however,  that  about  a 
i<a  '-ompletion  by  the  (Tniario  Paper  1?  tjjat  the  plan,  as  you  have  outiined  million  acres  of  wheat  sown  in  Mani- 
c'o  at  Rat®  l  omeau  on  the  North  M,  to  me,  deserve.?  consideration  and  I'sba  .are  in  danger  of  ru-st  damage, 
Shore  of  the  (7ulf  of  St  I„(wrcnce.  support.  17\cepi  in  the  ex'treme  south,  the 

Here  .a  30ii  t-vi  'daily  1  newsprint!  "The  bondholders  and  the  pre  outlook  in  Alberta  continues  good. 
'Tiill  ts  being  established  at.  an  cs- .  ferred  holders  receive  iiDd'!v  it,  nio.st  "  ind  storms  in  the  south  of  this 


mill  ts  being  Coiablished  at.  an  es- ,  ferred  holders  receive  iiDd'!v  i 
timated  cost,  including  construction  valuable  conversion  rights, 
nf  r,  ijO.bO't  b.p  hv dro-electn'c  plant  1  ,vill  give  them,  too,  a  share 
and  the  building  of  a  mill  town,  of  rising  prosperity  of  which  f 
a.pr'rox'imatelv  rs30  OOO.Ofio  When  it  strongly  coiivinceij." 

ir  eonsiderci  that  ihis  liugc  expen-  -  ■  -  - 

riifurc  1;,  bring  ma'lc  by  US  inter- 
cats  that  have  an  oi.tabli.sbed  repu-i 
tatlo.n  for  far-'*igli‘cdne,-s,  for  Iho  ^ 

purpose  nf  prov  iding  only  about  half  i  I  ^o\a/  If  fTa 

the  annual  new;  print  requirement.'-'  »  OdW  It  ilJ 

of  one  New  York  daily — "rhe  New  jjri  5|*»  •  1  jjr- 

A’ork  Nevvi"-tlie  outlook  for  a  sub-  (t,ltC  JF  IttHltCtfll  ^*1 
Mantial  risc  m  Hie  ivu.e  of  nev.  c.  .oamada  f, 

print  during  the  next  fev*  years, 


support.  17\cepi  in  the  ex-'_reme  south,  the 

"rhe  bondholders  and  the  pre  outlook  in  Alberta  eontmues  good, 
ferred  holders  receive  iiDdi’v  it,  nio.st  "  ind  storms  in  the  south  of  this 
valuable  conversion  rights,  whii'b  province  h.ave  been  severe,  as  they 
will  give  them,  too,  a  share  in  the  have  m  south-wes'  Saskatchewan, 
rising  prosperity  of  which  f  am  .so  and  late  reports  indicate  that  consid- 
stroncly  coiivinreij."  erahle  damage  ha.»  been  done  to  the 

-  ■  -  —  -  already  under-nourished  gram  m ; 

_ _  ■  that  area 

j  tn  the  iiiore  favored  areas  of  the 
*  .  west  the  yvheat  has  attained  a  height 

F  ^ow  If  fTT  '  inches.  The  eastern  half  of  the- 

*  8-'“  It  ill  ,  prairies  still  has  a  better  outlook, 

Ehc  jfittaitrtal  Stmrs  eastern  Saskatchewan  which  hiye! 
MuMtreai  OANAOA  forents  |  not  yet  experienced  the  deva.Matmg  i 

iTf  droughts  which  have  afflicted  ili° 


.iiTiBis  • 2  „ 

tucTBorvTEB?  -  .  uinn.pca  _ 
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The  Problem  of  Diversi: 
in  Prairie  Canada 


PRESS  VIEWS 


.h,ns  Con.p,.,y.  worucr.s  f  *  To  Beat  Aberhart? 

- -  11  i  X.  1  CLIX  It^  V>>^cll  IcL vld  For  eight  years  past  The  Journal 

.  -  President  Mt.  Purv.s  and  the  PatroDage  Politician*  '  - 

eneral  Manager  I  assistance  in  the  sointlon  of  the  vexed ,  By  PERCY  H.  WRIGHT  vlnclal  policy  are  alike  in  fuudamcn 

- - -  ^  ,  .  ,  .  ,  I  ___  „  .  tal  respects  .loin  forces  io  giving  ef- 

Ediior-in-Chief '  problem  ot  unemployment  and  relief,  Ottawa;'^  HE  provinces  which  are  .ilready  phasis  on  the  one  crop  The  situa-  pose  IS  Crested  Wheat,  a  native  o*  j  feet  to  these,  regardless  of  how'^  they 
.  I  called  upon  burfine.-s  and  inJn.i’.rv.  Responding,  Arthur  !  *  ^riost  diversified,  no  one  can  i  lion,  however,  is  rapidly  rhaoging.  Siberia,  where  similar  conditions  |  respect  to  federal 

■  *  ’’iU.  IMrvi.s,  president  of  Canadia’n  indii.strics.  Limited,!  _«otlce.  are  those'  Kven  (he  “prairie”  provinees  are  prevail,  and  newly  available  In  Can- ,  affairs.  The  rrospoci  that  this  viJi 

loronlo  bditoi*  I  i-  .  ,  ,  ,  -4  j  *  i  *1  i  «  i  s:ncn  19oo  have  mailo  ine  ;  naturally  tliversifird.  In  the  districts  ada  !  ho  brought  a'bnnt  nnw  'finiuHtP^ 


By  PERCY  H.  WRIGHT 


The  provinces  which  are  .ilready  phasm  on 
most  diversified,  no  one  can  i  lion,  howc 


- - - - I  outstanding  i...du..triaL^i..  undcitook  the  arduous  tnsh  |  Ontario  and  llritlsli  i  most  exposed  to  the  Chinook  winds,  Alberta  is  the  moat  diversified  of 

Cnniidd.  00  «  <1.71  for '  <-’f  Organizing  a  Mational  Kmployment  Commission,  of  i  ( 'olunihia  have  made  a  very  good  ‘  "short  crass”  forms  most  of  the  the  prairie  provinces,  largely  onac- 

•iiMin  $j.00  ,,  yfHr  Canadian  fund-..  i  chairmanship.  ,\fter  months  of  '  f'hnwin.c.  The  most  speeialiied  pro- ;  erouiul  cover  Here  it.  takes  from  count  of  her  coal,  oil,  gas  and  tar- 


bo  brought  about  now 


SIX  months.  In  G  eat  Britain  $  TOO  a  yoar  Canadian  fund".  I  he  a.-oumcd  chairmanship.  .Xftcr  months  of  '  ^•'‘’"'ing.  Tlie  most  specialiieil  jtro-  erouiul  cover  H 

Forel’c'.^sXacn'Xn’.Vvo^n"  sV.oo  foJ  monthi.’ '  sticnuous  effort,  ur.d  having  attained  result. s  evhieh  I i (o  fiteon  aere.i  of  range  tosup-  sands.  Manitoba  has  the  largest 

XDVERTI.SING  Rate  Cards  or.  application  a,  all  onr  ofticcs  or  ,j  uisappomlin-  ^o  those  Who  looked  for  recovery;  and  o  |  port  a  steer  "Lanadlan 

■.om  any  responsible  Adveitisinf;  Agency  -  u.^aj-pcmim^  IO  iiio. e  w no  looKeu  icr  ,  .Siiskalchew an,  n.s  the  least  I  Intermediate  districts  are  "long  shield"  that  has  been  so  remunera- 


Alberta  is  the  rnost  diversified  oft  gfyongly  (he  hope  that  a  now  and 
e  prairie  provinces  largely  on  ac- ;  ,^„,pria. 

unt  of  her  coal,  oil,  gas  and  tar- .  j-d^jonton  Journal. 
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The  Rival  Cities 
It  may  not  have  as  many  large 


miracles.  Mr.  Rurvis  ha.s  indicated  hi.s  conclusions  as  to :  diversified.  Is  the  hardest  hit.  Some  i  grass”  lands,  fyoveral  of  the  native  five  In  eastern  Canada.  Saskatche- ;  it  may  not  have  as  many  large 

All  Depart-  ,  the  practical  solution  of  a  number  of  pha.ses  of  this  j  of  Alberta's  trouble.^  are  of  another  |  specie.s  being  "wheat'  or  "rye”  wan  also  has  a  great  area  of  the  ,  neighbours  as  Toronto  ha.",  but  it  Is 

M  c  thv  !  great  question.  order,  and  wo  must  make  allow- I  grasses,  related  to  wheat.  In  fact,  same  type.  This  province  also  has  equally  true  that.  It  l.s  in  tho  centre 


j  Among  other  things  Mr.  F>urvi.s  told  a  citizen-alder- i  ^ 

man  committc"  of  inve.»tiga1ion  in  Montreal  that  at  j  |:\,f,ttpus  province 


anees  for  that  iu  arriving  at  any  '  attempts  have  recently  been  made  the  greatest  area  both  of  wheat '  of  a  raptdly  growing  populatiou.  one 
estimate  of  the  progress  of  the  |  to  cross  them  with  wheat,  in  an  of-  lands  and  of  range.  The  problem  ;  whose  first  Interest  is  agriculture. 
E’oothills  Province.  I  fort  to  arrive  at  something  like  the  of  diversification  Is  thus  at  present;  and  one  that  will  continue  to  con- 


_ _ till!'  ^tage  of  the  general  economic  recoverx',  large  scale  j  I'he  problem  is  acute.  The  prairie  ,  perennial  w  heats  which  are  the  aim  most  acute  In  Saskatchewan,  but  |  tribute,  as  It  has  done  in  the  past. 

Devoted  to  thr  interaft  of  the  invcstinfi  ptibllr  VI  thr  public  works  exjunuJiturcs,  made  primarily  for  the  pur-  provinces  are  calling  for  increased  of  Russian  scienfist^^  The  adapta-  further  exploitation  of  the  north  1  to  Montreal’s  greatness.  It  does  not 
belief  that  the  roulidence  of  capital  i-v  essential  to  tho  p^sc  of  providing  cmplovmrnt.  are  more  likely  to  hin-  ««'•  '»' a'*'  the  Do  !  tion  of  the  area  to  wheat  is  stig-  country  may  change  that  with  com- |  seem  likely,  therefore,  that  Toronto 

ntohiiUu  nt  tinarre  the  nrnsncritu  of  indnMni  and  Dio  |  i  .v,  .  .  u  .  a'Pl  f'ls  Is  not  partieularly  |  gested.  parativo  rapidity.  There  arc  water  will  oust  Montreal  from  Its  proud 

AporinnmJnt  nt  our  resources  I  ^  ^  industry  ha.s  to  comfortable  for  the  provinces  which  j  Northerly  districts  are  too  sub-  power  sites  in  all  three  provinces  ;  position  as  the  commercial  metro 

P'  ^  ■  play,  and  is  plavhUT.  In  the  re  employment  of  employ-  look  upon  themselves  as  the  ".siis-  j  feet  to  frost  for  reliable  crops  -nt  which  will  undoubtedly  be  exploited  |  polln  of  Canada,  but.  as  admirers  of 

— — — - — - ”  i  able  persons.  talning  members”  of  Confederation.  i  wheat.  In  the  same  area  rains  at  as  soon  as  a  market  is  available  for  both  cities  believe,  this  friendly  rl 

MONTREAL,  FRIDAY,  JUNE  IS,  1S37  '  Tipy  ib  a  lorc^fnl  coiidcinnallon  ot  tlie  policy  of  tho.se  '  ^  many  remarks  might  be  |  threshing  time  are  also  most  corn-  the  power.  valry  between  the  two  should  con 

_ _ _ _ 1  _ _ _  .  .\  II  .  *1.  I.  *  ‘  *  /  i  made  upon  thi.s  topic,  and  Western- ;  mon.  and  most  of  the  trouble  with  In  this  case,  as  In  so  many  oth- i  tribute  to  their  greater  efficiency 

objections  of  In-  whom  I  am  one,  would  like-  i  root-rots  Is  found  The  attempt  to  ere,  the  development  of  one  natu- ;  and  in  tlie  end  to  their  greater  pro® 

— I  »  4  r>-  I--.  Riiildpr  Then  Trader  '  dignant  ta.s-payers  to  the  maintenance  of  dole  lists  at  |  ly  show  sharp  difference  of  opinion  i  confine  these  dl.stricLs  to  wheat  ral  re.source  must  await  the  develop-  |  perit'  — Canad.a's  We.eklv, 

I  he  UlVeSUneni  L/eaier,  DU  la  :  pjpprpgyjpti  levels  by  providing  Jobs  on  unnecessary ;  from  others.  However,  even  fhe  i  growing  gives  them  a  frost  risk  that  ment  of  another.  The  real  handicaps  i  - 

The:  annual  meeting  of  the  Investment  Dealer.®  of  |  public  works  financed  bv  additions  to  the  public  debt. :  ynd'cal  Westerners  will  agree ,  makes  farming  as  hazardous  as  on  arc  those  which  always  face  men;  Graduates  Get  lob 

..  ,  ,  o  iit-ani-h  nflTi  •..(11  1  .  .4  V,  V,  V  'that  thc  prcseHt  dependence  upon  ,  the  open  plain.s  with  their  usually  in  "the- day  of  small  things.”  Put- | 

Canada  this  week  draws  attention  to  a  branch  of  It  will  be  any  hiUj,  b  it  i.cl'.oinc  to  those  ''ho  have ,  ^(,0  Dominion  Is  unhealthy  and  should  ,  much*‘grcater  ewtremes  of  climate,  ting  It  the  other  way  around,  diver- '  <iood  news  for  graduates  from 
service  in  the  field  of  finance  and  economics  which  may  '  come  to  uepcml  upon  pal  ronage  for  their  hold  on  public  not  be  necessary,  and  that,  how- ;  It  te  a  natural  livestock  country,  sificatlon  Is  a  process  which  accu-  »h've''shles  Is  contained  in  the 
he  inadequately  iimler.stood  by  the  general  public.  E^i- ;  office  i  ever  proper  may  be  the  loans  to  the  i  with  tho  adapted  crop.®  oats,  hay  mulates  momentum  as  It  goes  That,  .  statement  of  Mr.  Babson  who  say.® 


j  Graduates  Get  Job 

i  <iood  news  for  graduates  from 
universities  Is  contained  in  the 


service  in  the  field  of  finance  and  economics  wmen  may  :  come  to  uepcmi  upon  pal  ronage  tor  tneir  hold  on  public  not  be  necessary,  and  that,  how- ;  It  te  a  natural  livestock  country,  sificatlon  is  a  process  which  accu-  unwers'i'es  Is  contained  in  the 
he  inadequately  iimler.stood  by  the  general  public.  E^i- ;  office  i  ever  proper  may  be  the  loans  to  the  i  with  tho  adapted  crop.®  oats,  hay  mulates  momentum  as  It  goes  That,  .  statement  of  Mr.  Babson  who  say.® 

ward  B  Hall  of  Chicago,  president  of  the  Investment  I  Mr  Purvi®  takes  the  very  practical  vleiv  that  If  the !  "'estem  provinces  at  the  time,  the  |  and  legume.®  of  course.  Is  all  to  the  good,  and  '  that  statistics  show  there,  i^s  a  far 

_  ,  in  ivi<  -Kirtrcs-  to  ihe'  iinern'-ii,'vin..n‘  nir.iiVm  trv  Up  -.vtvpa  if  n  ill  Ip  .vp.inpa  '  return  Of  prosperity  to  thc  XVest  1s  I  Further  north  still  Is  the  "gray  ftolnts  to  better  days  ahead  No  one  ;  Pr^'ater  demand  for  them  thi.®  year 

Bankers  Assoiiation  o.  *.  -  i  Qujy  permanent  solution  and  the  '  bush”  area,  of  liter, ally  enormous  will  object  to  the  increase  of  health-  ;  ^^An  was  the  ease  in  1?3G.  The  lea 


recent  annual  meeting  of  that  organization,  pointed  out  ■  by  industrial  govcranient— and  not  by  providing  public  only  right  one.  tVifh  this  conclusion  |  extent.  These  soils  are  leached  of  fulness  in  the  national  economy  et  a  I  why  industries  and  profession* 
that  the  investment  dealer  stands  ready  to  .eerve  the  ■  works  jobs.  And  he  rets  that  governmeni  works  of  the  the  industrial  provinces  will  concur,  |  one  of  the  most  valuable  plant  greater  and  greater  rate  '  absorb  these  educated 

financial  needs  of  modern,  large-scale  bii.sitie.s®,  and  type  favored  by  politicians  will  delay  the  expansion  of  i  under.standlng  verv  well  that  the  food.®,  nitrates.  Tho  nitrogen-fixing  ¥  ,y  y  V  'oung  men  Is  beeause  of  the  ad-van- 

modern,  large-scale  public  works.  Hundreds  of  nnn.i.  indmdry  and  industrial  employment  CoverninenI,  Job- seek  KSl ‘SS  X^^rie^J^ra’eTns  l\  ,  tnay  find  here  the  key  '  ery.  ^Tith  thf’eeoii^^^^^^^ 

he  said,  each  independent,  risk  their  own  capit.al  on  proiiduig  v^.uk.s  are  respoiisiole  for  wage  levels  with  j,g  f„]|  3  measure  of  diversification  j  supplying  the  deficiency  and  le-  prosperity  as  a  whole  nOw  rolling  bark  to  normal,  these 

in  the  M  est  as  the  resources  of  the  gume' cron®  thc  onlv  ones  fullv  ‘hat  It  consists  not  in  volume  (w  hich  ,  young  men  and  women  are  needed 


their  own  judgment.  In  referring  to  the  part  jilayed  by  v,  lii'.  '.i  indu.-lry  must  eoiupet*',  thus  increasing  the  eo.at  in  the  West  as  (he  resources  of  the  gume  crop®  the  only  ones  fully 

the  investment  dealers  in  thc  formation  anil  tiiiancuig  of  luoduction.  nirtailing  eon.-umption  and  delaying  that  v’ountry  -will  allow.  tVith  Increased  adapted  This  area  will  undoiibt- 

of  Joint-stock  companies.  Mr.  Hall  quoterl  Nicbola®  r.xiiaii.-iuti  wim.-h  moans  increased  employment  diversifleafion  will  come  increased  odiv  support  a  great  population 


‘West  ir.  their  good  customer.  '  bacte.ria  that  grow  on  the  roofs  of 

The  remedy,  evtdentl.v,  is  to  seek  legumes,  are  the  easiest  means  of 


of  joint-stock  companies.  Mr.  Hall  quoted  Nicbola® 
Murray  Butler,  president  of  Columbia  University,  i- 
follows ; 

“I  weigh  my  W’ord.s  when  1  say  that  in  my  juug 
ment  the  limited  liability  corporation  is  the  great- 
e.st  single  discovery  of  modern  times.  Elven  .^tearu 
and  electricity  are  less  important  and  would  b> 
practically  impotent  without  this  vehicle  for  bring¬ 
ing  together  the  saving.s  of  many  men  tor  large- 
-cale  developments  ”  1 

Even  among  the  more  intelligent  type  of  investor,  it,' 
appears  to  be  thc  common  Impression  that  a  “bond 
house”  is  merely  another  type  of  commission  business.  1 
formed  for  the  purpose  of.  and  deriving  its  revenues 
from,  the  buying  of  bonds  from  one  individual  and  the 


riir-  — inii.'  .ii-  1..-4.M  oi.-oM  4  power  of  recovery  such  as  the  more  pome  day,  hut  at  present,  when  so 

*'  '  ,  Z  '  tppor  unity  to  fortunate  province®  have  shown.  A  j  much  more  responsive  .®oil.®  are 

Jtuige  between  the  politicians  fighting  for  thc  niainlcti-  urcat  deal  of  this'  diversification  ■  available,  there  does  not  appear  to 
ance  of  thc  dole  as  vote-in.®uring  patronage  and  the  1  will  not  be  at  the  expense  of  slmi-  1  bo  any  need  to  hasten  settlement 
captains  of  industrv.  represented  bv  Atr.  Purvis  who^'i”"  iodu.stries  in  the  Fast.  M’e  may;  ^  ^  ^ 

i.re  s.-ekinir  tn  evnnn,-l  thoir  nslivUl..'.  ,4n4l  fl.,.4.  .'HI  e.xainple  the  development  j  .,,4„,^4_4.,. 


arc  seeking  to  expand  their  activitie®  and  thus  provide  1  wells  of  .Alberta  ^  This  •  ^®’“^  areas  we  have  attemtped  which  are  at  first  most  easily  pro¬ 
seif-sustaining  jobs  for  the  people  who  are  ready  and  ,v|n  reduce  the  denendenee  of  the'*®  ’®  Ferbapa  it  is  a  |  duoed,  is  necessarily  dependent  up- 

...  ...  _  ....  *  '  1  cre\i\A  in  u  I  vm  nvnm*f  nx<i«®LA^C!  W.a  nnxr*  Vnmte 


I  may  not  b#>  callable),  or. In  price  ,  must  be  very  satisfactory  to  them 
I  (which  tends  to  occur  when  we  are  their  parents  who  have  spent 

j  out  of  goods),  but  in  baTance  putting  th«m  through  iini\ev 

the  adjustment  of  the  output  of  thc  1  pity.  to  know  th.-it  they  wdll  not  b® 
industries  i  long  without  lobs. — IVindsor  ?iar 

A  nation  in  the  pioneer  stage,  and  : 

Dot  able  to  do  much  in  the  way  of  j  I 

finding  a  market  for  the  goods  |  3(7)C^IC 


able  to  cava  a  living  There  .®houId  he  no  doubt ‘.a.®  to  -  nation  upon  outside  sources  of  sup-  '  f®®.'^  ®"®  ®''  ^^'®  ’•ewer’s,  on  export  markets.  We  now  know  ,  -  j  - 

...  ...  .  I  i,..4  ...in  ....4  o.,,-  ‘hat  wheat  prices  have  been  low.  It  that  such  markets,  oven  for  an  "es-  .Singular  New® 

which  Sioc  the  tax-payers  are  on.  |  ptj.  Z’®',  i  will  lead  us  sooner  to  fhe  diverSifi-  -  senfial”  commodity  like  wheat  may  „„„„  r-r  .  .  '  .  .  . 

-  I  Thp  eamA  i®  true  of  tho  onentnir  iin  Which  we  sliould  havo  Sought  bccomo  a  broken  reed.  Self-coutain-  ,  .  'lut)  slight 

fhe  saine  is  true  of  the  opening  up  ^  establish-  I  h?,”" 

Taxation — Or  Confiscation  of  Profits?  I  we-sL^*  T“e“re  LedTe  no  i  M  nature  made  for  !  ment  of  a  well  diversified  and  well  !  Ifoum"  Hc"onc7sent"  •rtelegram  To 

4,.,„„„  _ _ ,..„..4„,„  ...i../,.  ‘he  herds  of  buffalo  should  be  re-  balanced  system  of  Interdependent  1 , -  ,,  ‘  i» 

T  r  y.  J-  t  4  »*.  J  ^  ^  tW6eD  eastcru  and  upstern  mines.  .  ,  .  ,  ,  i  ^  j  #  aw  j  oua  of  Jiis  rpoortprs  .'jEUinf  Arr* 

,%  IaL  CAnadiariK  jirr-  liPi^vv  tn\-nawrs.  Tf  nt»1v  .  tnrnpd  togra/inr  a.?;  nnipUtv  nniR-  fndiiKfrlpx  ir  fnr  thft  gond  ..  ^  .a.  hiuk.  p  i 


Taxation — Or  Confiscation  of  Profits? 


I  we-st-  There  need  be  no  rivalry'  t 
I  tween  eastern  and  western  mines. 


from  the  buying:  of  bonds  from  one  individual  and  the  ^  ^  a  casual  reference  to  federa],  provincial  and  muni-'  ,  .  a^iuio.  iiiis  means  tne  reverse  or  *  or  the  nation,  to  De  sougnt.  It  need 

leselling  of  them  at  a  profit-representing  it.®  eommis-  cipal  budgets  to  convince  imrselves  of  that.  Whether  ThoT  «"  not.  .as  nationalistic  m.>vement  In  the 

'  “  ®  104  1  f  &  ,,,,,,,,  ,  ,  situation  is  otherwise.  As  c•uItI^a-  areas,  the  population  is  never  very  <  small  European  countries  has  tended 

sion — to  another  individual.  This,  as  a  matter  of  fact,  budgets  are  bnlaiu'^d  in  not.  no  ni:itfer  w'hether  tion  spreads  to  the  north,  taking  hea^^^  but  the  extensive  acres  are  J  to  do,  aim  at  destroying  or  even  re*  j 


cation  which  we  should  have  sought  become  a  broken  reed.  Self-coutain-  ^  Might 

long  ago  ra-ent  in  the  sense  of  the  establish- I  'r*’  'T-'-: 

The  lands  which  nature  mad©  for  ment  of  a  well  diversified  and  well  .i- "y,  '' 

the  herds  of  buffalo  should  be  re-  balanced  system  of  interdependent!  '. 
turned  to  grazing  as  quickly  as  pos- !  indubtries  is  evidently,  for  the  good 

.®iblc.  Thi.®  means  the  reverse  of  {  of  the  nation,  to  be  sought.  It  need  [L  n  7,®®'' 

altandonment.  Tn  all  ranching  *  not.  as  nationalistic  movement  In  the  a  .  ov..  Manu 

ir,. — „„„  facturers  Life  N<  wu  Untcr 


is  only  one  of  the  functions  of  the  investment  dealers  expenditure.®  an- 
business  although  it  i.s  a  very  important  one.  tacilitat-  capital  account.  i1i«  .-peu-Jing  of  public  bodies  i.®  the  areas  where  climatic  conditions  are  possible  service  over  a  period  of  kete  are  to  be.  taken  advantage  of  Mayor  Angelo  Rossi  of  ctan  Fran 

mg  as  it  does  the  acquisition  or  dispo.®a1  of  securities  spending  of  the  people-.-  numev-  and  t.'ixation  is  the  -lependabl©  ‘han  on  the  open  years.  On  the  other  hand,  the  at-  -.vhehever  the  nations  are  In  the  ,  cisco  was  summoned  to  the  tele 

^  .  ...  4  4:  I  4  1  L-  .1  '  u  1  plains,  ‘he  trend  will  be  toward  tempt  to  continue  in  the  growing  of  trading  mood.  But  we  are  none  the  phone  and  informed  it  was  i  lone 

by  the  inve.®tor-both  individual  and  institutional -at  a  source  of  such  lunds.  Li-o  those  who,  because  ot  their  3,^,^  farming,  .and  this  in  crain  must  lead  to  abandonment.  I  worse  off  for  having  a  good  volume  KLrcall  from  The  Dailv  Mirror 

fair  market  value  in  relation  to  prevailing  money  con-  calling  or  by  evading  responsibility,  may  be  able  to  some  measure  must  challenge  the  Lands  on  which  the  natural  gra.ss  of  internal  trade,  not  only  to  fall  .  m  lyjndon.  England.  Tho'  lAmdon 

ditions  and  the  circumstances  surrounding  f*?  com-  avoid  direct  levie.®  in  i.®'  pa;.-  indirect  ta,\atiou  whicli  mixed  farming  area.®  of  the  eastern  has  been  destroyed  are  somewhat  back  on  In  "hard  times."  but  to  reporter  on  that  paper  wanted  the 

4,r  rorr>nratinn  hv  which  the  bond®  have  been  affect.®  the  co.st  of  livine  provinces.  As  a  matter  of  fact,  for  difficult  to  reclaim  Tlie  crass  of  form  the  nucleus  of  buslnos.®  at  all  ,  mayor  to  tell  him  »ii  ahoio  the  hi,. 


trnni  current  account  or  on  oyer  greater  and  greater  fertile  nevertheless  giving  ns  their  best  duclng  world  trade.  Outside  mar-  I  Roundabout  Eire  Alarm 


munity  or  corporation  by  which  the,  bonds  have  been  affects  the  cost  of  living. 

issued.  j  But  it  is  upon  bu.-iness  cliicfly  that  the  burden  has 

The  busincs.®  of  thc  investment  dealer  has.  however.  :  been  laid  Vi.sible  profits  alway.®  have  an  attraction  for 


a  sane  and  permanent  agriculture.  ;  the  grealoft  pronii.se  for  this  piir-  tirac.= 
Canada  needs  nothing  more  vltalli-  ;  - - - - 


riie  crass  of  form  the  nucleus  of  buslnos.®  at  all  mayor  to  tell  him  all  about  the  hip 


ilependable  iind  profitable 


much  more  important  functions.  On  the  formation  of  a  tax  gathereis  and  bu.^incss  concerns  .are  not  regarded  market  for  livestock  and  livestock 
Joint-stock  company  which  ha.®  been  conceived  on  the  as  having  many  friends  politically.  Just  how  the  levies  Products.  In  tlie  maintenance  of 
strength  of  public  financing,  it  i.s  the  investment  deal-  on  business  have  been  increasing  in  recent  years  is  'j:®  wThh  '^nmvTT'.imiing*  to 


sirei.giu  01  -,4  ..,..44  ,.4,  hp^in,„iig  to 

er— who  maintains  a  trained  staff  of  technical  and  strikingly  showai  in  thc  annual  report  of  Silverwood  dream,  meat  and  dairy  products  are  ' 

financialengineersforthcpurpo.se — who  i.s  called  upon  !  Dairies,  Ltd.,  which  has  just  been  published.  Tt  is  point- 1  tho  groat  need.  From  (he  .stand-  .  ,  ,  ,  Fu.siness  'll  e«'k  .  . 

,  .  4.  4,4  .  L.  ,  1  I,  1  4  u  4V,  •  I  4  4V,  4  ,4,00  4 V.  TO  ■  4  ooiot  of  vv  oriu  vvotfuro  (h4.r.. '  oon  M  iliiam  Gre.  n  was  right  w  hen  he .  they  vc  got  him  m  a  tough  spot 

to  determine  what  the  capital  structure  should  be-  ed  out  by  tho  president  that  in  1929  the  Dominion  ;  ^®  "*1  ?i  '  roa^  i '"o‘»  November.  ^93,=i.  to  one  of  |  Just  liow  tuogh  the  spot  It. 

the  ratio  of  bonds  or  preferred  stock,  or  both,  to  com- j  come  tax  wa,s  8  per  cent  with  an  exemption  of  52.0001  ,.xists  to  the  finding  and  vico-pre.®idont.s  that  the  proposal  evident  last  W  t-tk  as  the  A.F.  ol 

mon  stock,  and  how  much  bonds  or  stock  the  company  '  each  on  their  then  existing  2.j  companies  P'or  four  (seeping  of  such  market.®  except  form  indu.®trial  unions  was  "de-  came  out  of  tho  Clnoinnatl  meel 
can  economically  issue.  The  investment  dealer  facili-  year.®  now  the  exemption  has  been  cancelled,  ami  this  those  strange  and  often  iinforesee- I  ''idediv  inenacing  ui  the  success  ,'iiid  nt  its  executive  council  breath 

tales  mergers:  assists  corporations  to  obtain  new  capi-  year  the  company  is  paying  the  federal  government  1.5  able  movement.®  of  opinion  wliicli, 

tal  to  finance  manufacturing  or  busine.ss  extensions:  per  cent  on  its  net  profit.®.  This  tax.  therefore,  has  in-  ,  wa.®  writing  to  rU  the  lime  iv  oration  itself,  all  wa.s  not  .®en 

and  helps  governments,  municipalitie.®.  educational  crc£i,«ed  over  100  per  cent  in  the  la.®t  sev'-n  years.  trade  at  very' short  notice  '  outlook  was  for  eontin 

bodies,  etc.,  to  borrow  for  their  need.®.  j  Since  19:1;!  i>rovin<  ial.  corporation  ami  profit.®  taxes  The  lack  of  diversification  in  1  ho  syrnp-Hhies  of  laboring  mon.  dis.seiision.  Yef  Mr.  Green  Ii;id 

The  investment  dealer  is  no  stereotyped  individual  '  have  been  imposed  also,  amounting  to  over  •‘‘.'if'.OOO  prairie  Canada  is  largely  man-  quite  genrrall,'  ;iro  with  Rill  Green,  obey  Hie  will  of  tho  council, 

or  organization.  Thc  larger  firm.®  are  usually  special-  uurmg  the  period.  Sales  laxc.®  Iiave  ri.®en  from  1  per  made.  If  is  the  riiarkct  dcniarid.  find  In  the  <  .1.0.  tnere  are  nian.v  who  *  •*  -F 


The  Main  Issues  Between  Lewis 
and  Green 


firo  on  Saji  Francisco's  waterfront 
-  ■■  "I  don’t  know  anything  about  a  fire.' 

T  PATZIC  mayor  said,  "but  I  ll  check  up 

Jt-LWCL-lJ  \A/ Iv  On  if.”  Ho  soon  discovered  there 

een  |  flghUng  units  were,  working  on  ii 

_ _  ■  ©ven  then.  But  the  alafni  eamc  to 

.®  xt'ecu  I  the  mayors  office  by  way  of  l4ondon 

py’vc  got  him  in  a  tough  spot."  England.  The  blaze  ea.uged  1200. fa""' 
Just  how  tuogh  th©  spot  It,  w-as  Mai!  Btrect  Journal 


trade  at  very  short  notice. 

The  lack  of  diversification 


1  lie  sympailiios  of  laboring  men. 
quite  genrrall,'  arc  with  Rill  Green. 


imposed  also,  amounting  to  over  •‘‘.'if'.OOd  prairie  Canada  is  largely  man-  quite  generall,'  are  with  Hill  Green, 
period.  Sales  laxc.®  Iiavc  ri.®en  from  1  per  made.  If  is  the  market  dcniarid.  and  In  thc  c.f.Q,  tnere  are  nian.v  who 
'o  trv  A  -vr,  I  s.  ,  4.,  ,.4,r,f  I,,  1 UV4V  4v,i,j  I,,,,,,  fioino  oxtcnt,  ilio,  limitation.-  ini-  know  liim  well,  ,.v!io  count  him  a 


came  out  of  tho  Cincinnati  meeting  Practical  E.ducation 

of  its  executive  council  breathing  Jack,®onvilIe,  Florida,  high 

r.?;,  boy.®  and  girls  arc  getting 

(  .1.0.  M  ithm  ‘nc  rank.®  of  the  fed- 

eration  itself,  all  wa.s  not  .serene  ^ 

.and  the  ouUook  was  or  continued  ^  ,p,„,  g^hool.  They  go  to  .schoorpari 
d  s.sension.  \er  Mr.  Green  had  ‘o  I  ,„o  day  and  Ihe  other  part  thev 
obey  Hie  will  of  tho  council.  i„  4^,.  ,ipp,u,u,H.„,  .,u,re.  .id 


obey  Hie  will  of  tho  council 

*  .V-  V 


ists  in  one  particular  branch  of  corporation  finance,  cent  in  1930  to  0  anil  8  pci  cent.  In  1930  this  lew  ' "  '  w,  '  4  ,  .-r  '  ■  ,, 

1  ,  posed  upon  fhe  Most  bv  artificiail' 

being  identified  generally  with  public  utility,  pulp  and  .  amounted  to  approximatcl.v  .>5.000,  wherea.®  in  the  year  channel.-  of  bu.sitic.®.®  Hia 

paper,  merchandising,  mining,  or  some  other  :'pccific  .ju.®t  <  ]o.®C'T  tin-  total  vva.®  nearly  .5100, noo,  a  net  inrrca.®c  have  been  responsible  for  Hic  4-m 

type  of  corporation.  The  inve.stmcnt  dcalci.  in  other  of  approximately  .'<9.a,nOO.  or  1.900  per  cent  I _ 

words,  i.®  a  builder  first  and  a  trader  afterward-  In  Hie  ca.-ic  of  the  Silverwood  conipanv  the  incr4>ase  _  t  -r-  -v  t  •*  r  r-*  x  v  /  x 


r  friend,  and  like  liun.  Ftiev  sa.v  ;  "Hill  j.,  j-r,  („.q  jf,,,  Industrial  orgaii- 

I  <.:reen  i.-  a  ';"at?d  <dd  guy.  Hiii  Ids  jzjjig  biisines®  bself.  and  fhiis  for 
execiitivo  conn'll  i.s  screw.',  and  --iirf,  aiicieiu  nrincinles  of  .stric 


*  '*■  '  vertisiug  office,  broadcasiing  .®tan.oii 

To  get  any  place,  fhe  federation  theatre,  hotel,  lea  rooin.  iclcpliotu 


office,  learning  practical  work  riglii 
on  the  job.  .Since  (Ih'  iiiaiigiiraiioii  ol 


Court  Rules  On  Obstructive  Strikes 


of  approximately  .'vp.a.noo.  or  1.900  per  cent 

iflcrward-  In  Hic  ca.-ic  of  the  Silverwood  conipanv  the  incr4>ase  t  x-  ■».  xx  r  xtxxt-it  «YT-iA'r-®4-  a  ys  4,-v  mu.®f  continue  w-atch  a^xiol|^•ly 

u,  the  -C  three  t.-ixe.-  alone  represent ,  1 times  a.®  much  T  W  .t  N  Y  T'  T  V  YEARS  AGO  '  r^io'  ""  ''' 

rp  SfriU,.®  ^’iareholders  - Z - ^ - '  Husin^nm'r-L  had  been  ,hmk 

e  oiFiKcs  3,  g  Oh  n.eir  investment  of  .evcral  million  dol-  ^  through  the  first  is-.j®,  At  a  special  general  meeting. :  ing  that  b  nt.-'ht  be  good  pobev  to 

busine.ss  eircie.-u  'sf®  D  1.®  apparent,  theretore.  that  tlie  chief  function  of  The  Financial  Times,  published  1  shareholder®  of  the  Hank  of  Mont-  'f'vite  a.F  of  T...  organizer®  t/>  come 
rations  iD  Fan  ‘I-  companv  (.•,  to  make  profit®  out  ,,f  which  (axes  June  31,  Ifil?  reveals  quite  q  number  real  authorized  an  increase  in  Hief 'h  and  "help  stop  the  r.T.O  "  were 
4  ha-c  -mill  rr  ran  be  paid  to’tlie  various  governments  i-aving  the  items  holding  considerable  capital  stork  from  tir,,noo.(ino  fofomewhatdazed  bj^the  bif.ternessar- 

4  ha,  I  -mall  re  ‘  h,„,,4,aaT=  i„  4  1  r  „  .  .  Ti  interest  for  investors  of  today  Il25.onn,0O0  parent  m  the  federation®  opentn? 

>  usually  played  mtuec,..-  ot  the  .h.a .  .hold.r,®  in  delmitjy  ,-ccondary  y'ormation  of  .Asbestos  F  orporaHon  special  general  meeting  of  bhists,  and  feared  that  it  might  not 


sake  it®  ancient  principles  of  .strict  the  ".lack.soiu  illc  Plan  ’  in  1!'31.  ai! 
craft  lines.  If  if  does  not  do  thi.®.  il  ner  ceni  of  Hic  i  neat  loual  pupils 


TWENY'FTVH  YEARS  ACJO 


[  brought  down  in  the  holder-  4,f  shares  of  indu.striai  C4jnip,anie''  gen-  of  Amalgamated  .Vsbesto.®  (  orpora 

ipeg  In  what  wa.®  known  erally  will  'oe  ready  to  agree  witli  Mr  Silvcrv.ood  w  ben  ‘'ttn  -announced 
.lusMee  Adamson  found  1'^'  "'FA-:  '  Suial.v,  -ve  h.avc  reason  to  hope  that  the  tinm  ^V.-l^aga mack  Pub 
ispiracy  agam.®t  pubhe  ic  not  tnr  disranl  when  there  wUl  be  some  redre.,s  on  phree' Rivers '  was  1 
e„i:n4i  it  Hiffi.  nit  tr>  ibis  iM.-i®  of  ta.xation  t,^„  ']  his  mill  Is 


Curt  Comments  on  Current  Events 


FerUap'i  :f  *  he  'ax-roliector® 
iionally  there  would  lefe 
pa.ver; 


«-ere  shakpri  up  occa-  quorterly  dividend  of  eVi-'-r  on  it;  instuution.®  w  itii  sliaret 
bakijig  4i,,,.-ii  4,r  i.ax.  cijnirpou  ttock  as  compared  with  T'--,  ilontreal  mid  Toronto 
I  paid  for  the  previous  quarter  chance 


Tax-payers  without  influence,  got 
tenticn  from  an  alderman  itc  the 
gets  from  a  traffic  cop 


15  niU'?b  i.t- 


he:  suspicion,  quite  widely  held  in  busine.ss  circie.-v  'ar®  1.®  apparem.  tnereiore.  nat  me  cniei  runenon  of  The  Financial  Tir 
i  that  certain  of  the  labor  demonstrations  m  Fan  of  ‘-It"  company  (.-,  to  make  profit®  out  ,,f  which  (axes  Tune  31,  Fit"  reveals  r 
.ada  have  been  staged  by  agitators  who  havo  -malt  rc  ran  be  patd  to  the  various  governments  leaving  the 

sped  for  the  rules  of  the  game  as  it  is  usually  played  'nt"rest.®  of  the  .h.a reholder,®  in  a  definitely  secondary  ^sbest 

between  workers  and  employer.®  m  thi.®  country,  finds  po.-it.ion  Canada  to  acquire 

confirmation  10  the  judgment  brought  down  m  the  fh"  bolder-  <,{  shares  of  mdu.®irial  r4,nip,anie®  gen-  of  Amalgamated  .Vsbi 
court  of  King  s  Bench  at  Winnipeg  In  what  wa.®  known  'Orally  wall  'oc  ready  to  agree  with  Mr  .Silvcrv.ood  when  ‘'on  was 
as  the  '  fur  strike"  case,  Mr.  .lusHve  Adamson  found  1’^  says:  "Sur'  l.v,  -ve  h.avc  reason  o  hope  that  the  ^,,35,  J^.k  '^ulp 

that  there  had  been  "a  conspiracy  agatn.d  public  i-®  nd  »,ar  mstaPl  when  there  will  be  some  redre.,.®  on  Rivers  was  ne 

order' —a  situation  in  which  be  found  ,t  difficult  to  ‘•f  tion  T  bis  mill  Is  n 

understand  why  "public  official.®  charged  with  the  duty  ,  '' 

of  keeping  the  peace  and  protecting  property  had  not  ^  ^  --  on  a,  power  plant  to  1 

intervened  |  Lurt  C-OmmcntS  On  V-Urreflt  CVCntS  capaciu  or  .TO.OOO  hr 

In  the  Winnipeg  disturbance  the  evidence  v  at  such  i  - -  - - - -  „  pids 

ar,  to  convince  the  court  that,  ili®  object  of  the  organ-  .  ,  •  Tnternational  Nickel 

ac  10  c.ni  uc  ■  FerUap't  T  *  he  'ax-collector®  were  shaken  up  occa-  quorterb'  dividend  of 

izers  of  the  , strike  wa.®  to  make  .sm  1  a  nui.®3.n'‘*  0.  there  would  b.-  le-,-  hakuig  dm.-u  or  i.-rx.  conirpou  ttock  as  corn] 

themselves,  and  to  so  interfere  with  tl'c  employer®  in  vet-  ^  paid  for  Hic  previous 

the  legitimate  conduct  of  ilicir  businc;®.  a,®  ‘o  compel  '  _ _ _ 

Ihem  to  cotnc  to  term.®.  E  rom  Ibr  ludgmeiit  wc  quote  i  .  *,  ,  "  .  ,  .  .4  _ 

^  Tax*t)ayers  ’.vithcu^  s*®*:  15  mu'^b  2.t-  ▼  < 

Acts  whirb  ininre  e  ruan'-  busine.ss  come  ^  4  Ve-  ^  -©  p  d..  J  f  g;  ^ 

clearly  withii'  Sec  ohi  of  the  ..Timmal  Code  in.  from  a  traffic  cop 

deed.  U  is  nothing  mor4-  or  le®-.  than  mob  laiv  The  -  »  .  v  . . 

fact  that  such  conduct  has  gone  on  for  months  In  If  a  European  war  come.®  b  ”-111  be  Erltaitt  s  fault  j-os  announcement 
defiance  and  eontempt  of  -at  least  the  spirit  of  an  sg—s  an  Ttaiign  commentator  i  Tbe  comment  being  or  nc-- r. -lot 

injunction  of  the  Court.  ha.i  been  financed  bv  perm.ission  of  Mr  M-xasolim  )  '  . "  '  ° 

mone.v  supplied  by  a  foreign  organization  to  the  1  ^  ^ 

extent  of  ,530.000.00  or  540.000  00  and  has  been  f  '*  H.VRD  ON  re 

largely  led  and  organized  by  aliens,  does  not  im-  John  D  Rockefeller  once  said  "The  government  ^hVKEHOLDEES  lev 
pro'-e  its  appearance  It  is  not  an  isolated  incident  cannot  legislate  one  gallon  of  oil  out  of  existence  ’  for 

it  is  a  concerted  organized  effort,  over  a  period  of  '  existence  either  for  that  matter  minds  of  brokers  the  i 

month®,  to  get.  something  by  force  or  sbo-w  of  _  Hon  which  the  sharebc 

That  alien®  should  be  allowed  to  remain  here  and  ,  There  Is  journalism — and  then  there  is  the  ■  business”  ^^^king^  tmvarrH  the°f 
conspire  against  public  <5rder  indicates  w-eaknesB  :  of  publishing  most  'anything  exciting  on  the  theory-  that  p.s  of  American  nevi-sp 
somewhere  Mob  law  is  being  organized  and  is  anetber  sensation  can  be  .sprune  before  the  preceding  At  a  time  when  p' 
growing,  how'  far  Is  laiv'  going  to  bow  before  It  ^  j  =,v„5-vt!  up  “  '  7  '  the  highest  level  on  r< 

?-o  doubt  many  of  these  young  people  are  misled  1  Canadian  companit 

and  ignorant  of  the  seriousness  of  their  conduct  .  y,  v,  .  4  I  ^ 

and  that  they  are  guilty  of  an  offence.  It  n.-ould  |  We  have  an  idea  that  had  Aberhart,  when  younger  jj,g 

amount  to  a  very  sm-all  thing  if  the  authorities  |  been  allo-ved  to  beat  the  drum  in  the  town  band,  Al- !  to  pay  any  return  to 
ones  made  the  position  clear.  berta  (and  Canada!  would  have  b^en  saved  a  lot  of  shareholders,  most  c 

In  Canada  In  the  great  majority  of  industrial  plants  '  grief  placed  a  very  large  at 

there  has  been  comparatively  little  trouble  hetiveen  em.-  '  .An  ^ver-noamal  granary'  fha$®d  on  an  ever  normal '  oours''"*to^ 

ployers  and  workers  in  meintefning  .ratisFactfiry  r®!®- |  crop  prestimabh-t  1®  being  qqiptiv  ®i.jp  -  trsrUprJ  by  ^01-  ne  v®print,  at 

♦  lonships  af>  to  wage®  and  conditions  The  federal  gov-  Roosevelt'.-  doctors  of  economics  who  appear  vpadv  i>..  lu  w'hich  Hw  American 
ernm.ent  ha®  set  an  example  to  th4>  world  in  its  legisla-  ackno’^’ledge  that  nature  may  pttii  !)«  .3  force  vortiiv  fought  any  proposal  t. 

♦  loo  provldine  for  Board®  of  Conciliation.  whJch,  if  of  cooBideratfon  when  framing  polttical  progt-arn®  pr'ce  of  newsprint  b 

they  de  not  themselvee  effect  a  satisfactory  settle.ment,  (  v  ■*  v  y  comnanie®  at  lea: 

bring  out  the  facts  for  the  guidance  of  an  intelligent  A.ny  proposal  for  dole  amputation  in  Montreal  brings  return  on  their  invest 
nubile  cpinien — and  public  opinion  always  Is  the  court  a  cry  of  grief  directed  to  the  senslti'-e  ears  of  alder.men  not  the  only  setback 
of  last  resort  in  the  settlement  of  labor  disputes  e-zer  on  the  alert  to  succor  voters  in  distress  And  those  'paused  in  Canada  as  s 

It  is  In  view  of  these  circumstances  that  the  people  bad,  bad  men  ar  Ouebe'-  and  Otta®-®  w-c  hiamed  for  it 
of  Casiada  resent,  is  they  have  shown  they  do.  an  Ln'ra- :  all  pleted  ’vithout  any  ad' 


capital  stork 
$25.0(10,000. 

A  special 


1 1 0,000.000  Io 


fome-.vhat  dazed  by  the  bitferimss  ap- 
rareiit  m  the  tederation's  openinv 


have  secured  iub.i  upuu  ;:rarluat ion. 
,'ind  th"  pl.nii  is  .".pi  rad  ini.'  Io  oHirc. 
cities  of  the  .NoiiHi  (Hid  \\‘'.  i,  '  hei  . 
liau  .'®rieiic4-  Midiitoi. 


\  hlo’c  was  stru'.'V.  a'  ilm  ihip 
carver’.u  art  whep  tiir  Admiralt-' 
iss'ied  an  order  in  1700  .ibolishms 


oeettup  of  hlasts,  and  feared  that  it  might  not  ,,^,3  ^.f  figqrelic.ads 


of  Canada  to  acquire  the  properHe.®  sharehiolder-  of  The  Roval  Rank  of  he  so  wise,  after  all.  to  urge  th 


It  wan  reported  work  on  the  mill  SIO.OOO.OOO  to  $25,OiJ('.(iOO  and  Io  ro¬ 
of  AVn yagainack  Pulp  &  Paper  Co  a'  tify  the  acquI.sIHon  of  th-^;  asset.®  of 


Canada  way  called  to  .aiiHiorlze  an  craft  leaders  to  intensify  th"  war.  .,  5<rp3f  period  for 

increase  in  Hie  capital  stock  from  ^he  traditional  r.alm  and  rea®ori,'iblp  ciiippiu.g  and  in  thip  fiep. 

t  $25,OiJh.OOO  and  lo  ra  -  Policies  had  been  tossed  a.s'dr,  and  carver  developed  biz  craft 
il.stHon  of  Hv;  asset.®  of  ^  -®omo  Indications  'vere  disheartening  Hc.k  to  atte^oncai  :.nd  ci/, 


The  nineteentli  eeutnrv,  lio've''“r. 
ud.  a  great  period  for  niercha.ni 
‘liippiu.g  and  in  this  field  fhe  slnn 
oai-ver  developed  biz  craft.  In  add'. 


Three  Ri'ers  was  nearing  comple-  The  Traders  Bank  of  Canada 
tion  This  mill  Is  now  owned  bv ,  Public  offering  wa.~  .annoiincod  ol 
'fonsoHdated  Piper  Corporation  i  an  is®ue  of  thi-iit.nriO  of  re;  preferred 
Monire.al  Power  called  for  tenders  stock  of  '' anada  Foundries  4-  For 
on  ;j,  power  plant  to  have  an  initial  gings  T,td  w  iili  vouimon  :-tock  bonu.- 


The  Traders  Bank  of  Canada  t  art  of  the  fedetation  sentiment,  a; 

Public  offering  wa.-  .annoiincod  of  voiced  bv  \i‘t'"ii'  0  Mh.arton.  mem 


some  inaicanonE  were  oitneartentng  hok  to  iHicgorioal  and  claEsi-  al  fip 
Part  of  the  fedetation  smtiment.  a.®  uroe  now  appcar«<I  cht-VHCter,'  from 


.■icott  .and  Shakesiteav'' ,  .Avthuriati 
an  is®ue  of  thi-.ia  nfio  of  pc;  preferred  her  of  the  couueil.  didn't  sit  well  kuightt.  and  ladies,  Imiian  <  bief.',  and 
stock  of  1' anada  Foundries  4-  For  He  said.  dc®crih'.rjg  thc  CT.O.  that  i‘  t  liincso  mandarin.c  witebet-.  gypsic.  . 
gings  T,td  w  iili  vouimon  :-tock  bonii.-  usei)  .a  gane  cf  sluggers.  '  ommun-  (jra.gons  persoiilficalioti.-  of  rivet 
of  2.V '4-  b^t-  radical®  -ird  soapbov  artists,  3,j()  countries  iiuci  even  Queen  A  ii 

An  luveslor  s  Gnidr  to  Canadian  professional  bu'iis.  e.xpelled  member.®  toria  and  lesser  public  cbaracler 


of  50.000  hp  at  Cedai  Ra 


An  luveslor 


Tnternational  Nickel  Co.  declared  n  Hank  Securities  iridic-aie<I  2r>  b.'iukint'  and  th"  .It  wisli  organizations  with  all  i-od."  over  the  cutv.alers  of  clipper 


listed  on  then-  Red  affiii.tt.es. 


?uch  feelin.®'  reprcsenib  oiil- 
(I  out i tilled  on  Pago  10) 


Inside  Stories  of  the  Street 


schooner.®  and  barques  Such  fie 
‘>10  lire®  were  too  f.'uiciful  fi.v  some  of 
Hie  bard  headed  sliipov  ncr.®  of  Hie 

_  new  Industrial  era  and  nuiu'  of  tbcio 

order©'!  eft'gies  of  themijrlve.®  01 
their  •''Ives  an',1  daughters  to  In 
vnouDfed  on  (heir  'esici®.— R  I.  A 
ATontbiv 


If  a  European  war  com.e.*  if  ”111  be  Erltaitt  f  fault  announcement  'hat  'be  pro 

rays  an  Pglian  comunentatm  nhe  comjn«nf  l.emE  4!n,:tion  M  newsprint  m  the  moD'’e 
published  by  perm.ipsion  of  Air  Mussolini '1  j„  ',  .mad; 

'*  H.VRD  Oy  reached  a,  recon 

John  D  Rockefeller  once  said  "The  Sovemment  level  ha.s  brougli 


Th*'  announcement  'hat  the  pro  .A'  fhe  same  tim®  a  fair  newsprint  has  beep  pulling  down  the  Canadian 
I'l.-tion  "f  new-sprint  in  the  mon'h  of  price  w  ould  mean  a  tr®mendou®  .dif-  list 

Afa--  in  ‘.  anada  ‘"f'l'Cre  in  the  balance  of  trade,  he-  - - 

4  4.,  —4-  .  iw  een  uanada  and  the  Fnued  States.  Ihe  passing  <af  the  late  George 


I'o  Bar!'-©!  --  I  Iren  and  .N'o'’ 
ds's  of  o'd  'he  banker  grim 
ould  hide,  hehin'1  his  whisk® 


,  ,  '  ,  'ween  uanada  and  the  Fnued  States.  Ihe  passing  o!  the  late  George  f. ,  „  .  ,  ,  , 

reached  a  recoid  would  enable  the  different  com-  Caverhlll  recalls  the  large  group  of  '  “  i*f 


i  cannot  legislate  one  gallon  of  oil  out  of  existence  ’ 

Or  into  existence  either  for  that  matter 

V.  y 

There  is  journalism — and  then  there  is  the  "business” 
i  of  p'abiishlng  m.ost  -anything  exciting  on  the  theory-  that 


pauies  to  pay  a  better  wage  to  the 


minds  of  brokers  the  great  contribu¬ 
tion  which  the  shareholders  of  Cana 
dian  newsprint  corporations  are 
making  towards  the  increased  prof 
its  of  American  newspaper  publish 


the  thousands  of  men  who  are  employed  .4WI0l'S  cial  district  who  always 


in  the  woods  and  various  mills  10  SERVE  managed  to  give  a  great 

-  ,1*31  Qf  their  time  to  dif- 

The  local  Street  is  worrying  more  ferent  "ompanies,  on  the  board  of 
about  the  lack  of  business  than  price  directors  of  which  they  had  th© 
'■oovements  af  the  mo-  privilege  of  serving.  Th6  average 
NEED  ment.  and  traders  say  man  on  the  Street  had  the  idea  that 


old-timers  in  the  finan-  °  rh*h1nS  1 

.4.\\I0US  cial  district  who  always  ^ 

10  SERVE  managed  to  give  a  great  ^“J,v-er  a  J^l  ^or- 

deal  of  their  time  to  dif-  r>4_-„H,  on  v  -ti  u  1  j 
ferent  -ompanies.  on  the  b-oard  of  ®  . 

directors  of  which  they  had  th©  -.uuriant  brush  did 

privilege  of  serving.  Th6  average.  .-jA*  _  , 

man  on  the  Street  had  the  idea  that ' j'  ,^■'^.4' 


another  sensation  can  be  .sprung  before  th®  preceding  ©rs.  At  a  time  when  production  is  at  NEED  ment.  and  traders  eiy  man  on  the  Street  had  the  idea  that'  a-Y  1  <  f  AiT  . 

one  has  been  sho-vn  un  .  ’  ’-he  highest  level  on  record  earnings  Rl'SIYE&S  that  the  blueness  in  this  directors  only  turn  up  at  casual '  borrow-lr’ wi  . 

y  ^  ...  ...  I  of  Canadian  companies  are  still  at  regard  has  become  so  meetings,  and,  after  listening  to  a  u  rfim  grown 

-fir  X.  -  41-of  1.0,4  4,  ^  I®'’®!  ‘bM  not  a  single  acute  that  a  turn  In  the  market  can-  report,  slip  away  again  for  another!  k'J  .4,4  *1,,  *  r»,- 1  v.,  1  1  j 


AVe  have  an  idea  that  had  Aberhart,  when  younger 


such  a  low  level  that  not  a  single  acute  that  a  turn  In  the  market  can-  report,  slip  away  again  for  another! 
one  of  the  large  corporations  is  able  not  be  far  away  Furthermore,  regu-  month  or  so.  As  a  matter  of  fact  thi© 


been  allo-ved  tc  heat  the  drum  in  the  to-vn  band,  Al- !  to  pay  any  return  to  th®  common  lar  traders  claim  that  'hey  have  Is  far  from  beittg  the  case  as  in  many ' 


And  felt  that  Gcd  had  smiled  on 
him! 


berta  (and  Canada!  would  have  b®®n  saved  a  lot  of  shareholders,  most  of  whom  have  made  little  or  no  money  for  several!  companies  there  are  different  com-. 


it  iiov'  no  banker  has  a  beard 
His  last  defense  has  disappeared 


placed  a  very  large  amount  of  Hieir  months,  and  this  ha.s  added  to  the'  mlttees  appointed  to  !6ok  after  th©  u*  Jt,.  -11  Hav 

savings  tn  different  compani®®  This  general  atmosphere  of  gloom  w-hich  business  of  various  departments,  and  •_/  4  *Tna  ries  to>  grin  ^ 


A.ny  oroposal  for  dole  amputation  in  Montreal  brings 


is  dn®.  of  CO'irs",  to  thp  low  prii-® 
Ipv®I  for  new-sprint,  and  thp  man'ipr 
ill  which  Hip  Amei'icau  pubii-b®r  ba 
fought  any  proposal  adv.iuf®  'h® 
pr'ce  of  newsprint  bj  a  iei®i  'li;i' 
'Ould  give  the  shareholders  of  vari¬ 
ous  companies  at  least  a  moderate 
return  on  their  investment  This  is 


lias  hr®Ti  pprm.®ating  th®  Hfr®et 
N'oith®r  2ood  news,  nor  bad  lias  an'- 


most  of  the  resident  directors  serve 
iin  on®  nr  more  of  these  committees. 


irnniPdin'e 

fli  p  :®U'  'llTI* 


r-ffppt  on  pric®:  at  'b®  Asa  r®.ciilt  many  of  the  older  dFec- 


■'tiieboiv  ®v-en  'lur- 


lii'vo  often  stated  that  thef 


o®i  ilia'  ing  th®  weak  sp®il®  there  i®  a  feeling  more  of  their  time  to  these  outside 

s  of  varj-  that  the  market  has  given  a  bette®  1  propositions  ’han  they-  do  to  their 

moderate  aecount  of  itself  than  it  did  a  few  u'vn  business.  This  in  turn  has  meant 

This:  is  months  ago  On  this  account  most  trem.endous  business  .gains  for  differ- 


And  takes  it  on  his  closs-shaweri 
chin 

Tha  borrower  calls  on  him  to  sav 
He's  sorry  that  he  cannot  pay 
But  if  th©  loan  were  cut  In  two 
He^'d  try  to  see  what  he  could  do 
— B  O.  MOODY,  in  the  Burroughs 
Clearing  House 


cry  of  grief  directed  to  the  sensiti'-®  ears  of  aidftrmen  'jot  the  only  setback  that  haj  been'  tr.aders  incline  *0  the  viev.-  that  the  1  ent  trust,  insurance  a'ud  other  com- 


®-/er  <on  the  alert  to  succor  voters  in  distress  And  those 
bad,  bad  men  qt  O'lebe®  and  Otta"'®  ®-®  blamed  ©or  it 
all 


caused  in  Canada  as  'a  result  of  fhe 
low  price  for  newsprint.  In  turn  it 


ne.zt  important  activity  in  the  stock  panies,  many  of  whom  have  greatly '  Tt 
market  w-i!i  be  on  the  upside  In  the  benefitted  from  the  business  secured 


means  that  the  forests  are  being  de- ,  main,  how-ever.  it  is  fhe  weakness  in  through  the  enterprising  proposals 


pleted  'vitho'it  any  adequate  return 


A'ork  that  io'-a!  brokers  claim  suggested  bv  members  of  the  board 


IS  Fir.ineia!  Tirr.ee  ie  cubl'zhed  65! 
Craig  Street  U'est,  .Cfer.trea!.  by  The 
.Montreal  Fir.ar.eie!  Timee  Publiehing 
Company,  Lirrjted.  Montreal.  General 
Manager.  De'.dd  Burnside. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  18,  1937 


HINTS  TO  INVESTORS 


On  “Miising  The  Boat” 

Last  October  I  wrote  you  regard¬ 
ing  base  metal  stocks  and  you,  were 
kind  enough  to  give  me  advice 
which  was  wry  profitable. 

However,  T  missed  the  big  profits : 
by  not  selling  before  the  recent  dc-  \ 
dine  and  being  in  the  posltig^i  to  buy  ! 
now  oil  a  larger  scnlCi  and  t  guess  / 1 
had  lots  ot  company.  ! 

I  don't  want  fo  ntCewpt  buying  I 
and  selling  from  day  to  day  or  scalp¬ 
ing,  but  it  secuus  to  me  that  there 
are  OHO  or  two  opportunitie,s  every 
year  such  as  the  recent  one  if  you 
are  smart  enough  to  eateh  them.  I 
haven’t  yet. 

I  subscribe  to  the  Northern  Miner 
and  Mayaiinc  of  Wall  Htreet  an  well ! 
ns  your  paper,  and  doubtless  the  i 
necessary  warnings  appeared  in  the  | 
two  latter  papers,  but  T  was  unable  ! 


r NQUIRIE8  from  subscriber.^ 
I  in  regard  to  their  invest¬ 
ments  and  problems  are  In¬ 
vited  Answers  are  based-  upon 
information  whMi  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receivo 
attention  .  Answers,  thought 
to  bo  of  public  interest  will 
be.  published.  .  Stamped .  ad¬ 
dressed  envelope  or  post  a  go 
should  accompany  all  inquiries. 


Inter.  Power  —  Asociaied  TeJ.  I  of  obsen.-ors  look  for  ntill .  largely  upon  the  success  or  other- 1 

^  higher  yielrj-?  in  high  gr.ides  hy  fhc  '  wise  of  the  enmpHny  with  regard  to! 

end  of  this  year  rn-  tlie  - heginuing  It.s  mining  .acquisitious.  If  one  or  ‘ 

f  20  shares  hiternahonal  of  ne.\t.  Ifie  e.vlenl  of  *he  rise  de-  more  of  the  properties  turn  out  to  be  ’ 

f'owerT'^n  preferred  and  pnytug  (j'r  pending  upon  tin'  I  n-nd  of  hnsiness  ,  '  or.imercini  producers  und  dividend' 

payers,  the  average  shareholder: 


presently,  f  am  advised  to  sell  my  and  Uie  slock  markefs  in  the  mean 
20  shares  at  about  91  and  to  buy  for  linio.  Should  the  rommodity  an- 
the  amount  of  cash  received  some  stock  markets  resume  their  aflcanf  e 


lime.  Should  the  romrnorlity  and  .  wouI-J  n:i,turally  give  plenty  of  credit  | 
stock  markct.s  reraime  their  •■Klvante.  to  directors  for  their  wisdom  and 


shares  of  Associated  Tel.  &■.  let,  .-to  appear:;  uell  within  tlie.  Iiounds  probity.  If.  on  the.  other  band,  none' 

preferred  at  about  b4  per  share,  f,,^  possibility  tliat  a  yicl-l  of  1  per  of  the.  acquisitions  turn  out  c-^in-  j 

ternatianal  Power  Co  in  arrears  S27  rent  or  Ijctler  on  government  bonds  '  niercially  siicccs.sful.  the  sharehoid- 
and  the  Ajisociated  Tel  A-  7<f,  in  niight  be  obtainable  sonic  time  ne.xt  cr.-;  will  feel  that  directors  have 
arrears  $25  per  share  respectively,  year.  merely  squandered  money  which 


Would  you  kindly  let  me  know 
soon  as  you  can  if  there  is  any  in- 


Tn  connectiot  witii  your 
prolilem  in  tlie  inve.sfnieiit 


would  otherwise,  have  accrued  to 
tliem  in  flic  shape  of  divldend.s.  In  ! 


ducement  for  me  to  maho  this  ,:x-  paiancp  of  the  JOfi.fidO,  whicli  he  has  view  of  the  fact  that  luck  plavs  such 

.-hyruno _ “SJn-tn  >'  ....  .  .  . .  _ »  _ h  '  , 


change.  ‘  Nova  hcotian.  available,  we  woul-J  suggest  that  a  big  part  In  mining  one.  mu.st  at 

The  suggested  switcli  from  Inter-  (lies?  fund.-,  .should  b-'  inve.stcd  at  .  lea.st  give  directors  of  a  company 
national  Power  preferred  into  Ihls  time  in  well  secured  corp-ira-  such  as  Mining  Corporation  of  Can-: 
Associated  Tel.  &  Tel.  .f'i  preferred  tion  bonds,  quite  a  number  of  which  ada  credit  for  having  consid-’rable ' 
would  only  be  justified  on  a  speeu-  are  obfamnbie  on  tlie  market  to-lay  rourage  In  puivsning  the  course  they 
lative  basis.  In  IP.'IC  Associate-J  ’I'p!  at  a  price  to  yiel-l  between  -t'..-'  c  an-l .  are. 

&  Tel.  pai'J  only  66c  a,  .sli.are  on  the  50r.  Our  idea  is  tli.at  the.se.  inv-'st-  i  IVith  regard  to  whether  the  stock' 


tnining  one  mu.st  at 


lative  basis.  In  IP.'IC  Associated  'IpI 
&  Tel.  pai'J  only  66c  a,  .sli.arn  on  the 


to  SCO  thimi  The  Imorcssion  1  oath- \  .  '■  *  H’e  j'/r-  Our  idea  is  that  the.se.  inv-'St  !  'Vith  regard  to  whether  the  stock, 

cred.  was  fliat  irhile  there  would  ho  each  Case  the  iramedi-  $6  preterred,  while  internal ional  ments  rslioukl  he  eonsidere'l  as  being  of  Mining  Corporation  is  a  hold,  in 


,1  'stniiiinn  un~n7 the  market  the  de- 1  prospectn  for  the  securities  are :  Power  paid  $4.50  a  sharp  on  ifri  7^;  ;  temporary  investments,  w  ith  the  -.rb-  '  view  of  this  coinpan.v’a  diversified  : 

(lino  would  not  he  severe  ciiouph  to .  by  the  threat  of  labor  |  preferred.  To  date  this  year  two  .ieetivp  of  .switrhine:  ttierefroin  inf"  ,  interests  in  many  of  the  different ! 

sfifu  selling  '  '  troubles.  ,  paj'ments  of  42e  a  .share  iiave  been  i  high  fi-rades  at  such  time  as  the  hlE'h  ■  mining  fields  of  Canada,  future 

I  hove  mu  money  invested  almost ,  also  appears  to  be  some  made  on  the  A.ssociated  Tel,  A  J'el. '  grade  bond  market  gets  to  a  poinf '  prospects  for  the  company  depend! 

tircly  in  junior  base  metals  such  attractions  in  ihe  pulp  stock,  one  on  .lanuar.v  25tli  s>vd  "ne  whefe  a  reasonable  yield  for  a  l-mg  to  a  vetn^  considerable  extent  upon! 

I  and  paper  group,  .such  as  Abitibi  on  May  l.'ith.  Internation.al  P"\ver  temi  investment  may  I'p  obtained  the  ratio  of  suecessc.s  to  failures  | 
400  Waite  Amulet  common.  Consollrlated  Paper  and  -  has  made  two  payments  of  .$l  iKi  a  A  few  bonds  froni  which  thcae , -'mong  these  various  ventures.  The  j 

1  000  .‘jft.erritf  Gordon  Bathurst  "A.”  share  on  its  7'?;  preferr-d  slock,  one  ;  temporary  inr’cr-tnipni.s  might  Pp  i  rr-mpa.ny  is  rpcognized  as  having  ; 

500  'Aldrtrirui.o  -r  s  -If  '  on  January  l.ot  and  one  on  April  i.st.  !  rho.«en  are  as  follows-  '  good  nianagernent  la  strong  flnan- 

•>0  VeWtures  Rni,-k  Sillr  MllU  while  another  payment  on  tiie  sanic  B.  *'  Tower  .  1i;.pf  lOrtd  ctaliy.  and  as  ll.s  mining  interest.;; 

?  .500  TTJiJfeuafer  orucK  ^UK  miu.=  |  basis  has  been  declared  for  .luly  2nd.  |  Ta.nada  North  Tow-r  19.',3  ;  are  not  confined  to  any  one  partieu- 

200  Pend  Oreitlo  i^tbscrlbers  to  your  paper  t  Dirndend  arrears  on  both  block-.-  ttHtineau  Tower  ."I'-o  lOpti  i  ir  branch  of  mining,  but  Include.;  j 

2ft0  Reeves  Macdonald  would  appreciate  your  publishing  in.  amount  to  fipproximately  Uie  '-aniOj  Montro'.l  Tr.amwoy.s  .*>'rr  I91I  g-->Id.  base  metals  and  sliver  proper-  : 

I  know  I  am  soerulafina  hut  am  IP^'tr  "Hints  to  Investors”  column  figure.  $27. -17  on  the  As.sociated  TrI  !ottawa  T’ower  ,  ft'.'r  19.'>7  t'Cb.  w-e  .are  Inclined  to  the  view- 


view  of  this  '-ompany’a  diversified  : 
interests  in  mativ  of  the  different ' 


justify  selling. 

I  have  my  mom 
entirely  in  junior 


paj'ments  of  42e  a  .share  li-av* 


2,400  W’aite  Amulet 
1,000  nherritt  Gordon 
.500  Alder iruiw 
60  Ventures 
2.500  Whitewater 
200  Pend  Oreillo 
200  Beeves  Macdonald 
I  know  t  am  speculating,  but  am 


common. 

Bathurst 


Brack  Silk  MiUf- 


I  know  t  am  speculating,  but  am  to  Investors”  column  figure.  $27.47  on  the  As.sociated  TrI  .Ottawa  T’ower 

satisfied  to  do  so  ill  hopes  of  higaer  information  available  on  .t  Tel.  is.sue  and  $27.7.5  on  the  ItiB  r  i  Doininl'.n  Tar 

profits  7.J‘ Alberta”  '  ■  Rruck  Silk  Mills.  I  would  like  to  see  national  Power  issues.  ,  Massey-jlarrla 

^  \Va  Pun  'innweiato  voiir  wiRh  that  “  Comparison  of  earninyii  and  of  B,  will  pe  seen  that  on  the  ba?l.«  PHcc  Bi . 


hefe  a  reasonable  yield  for  a  k-ing  to  a  vetn^  considerable  extent  upon 
nil  investment  may  I'p  oiitained  the  ratio  of  suecessc.s  to  failures 
A  few-  bond?  from  which  thcae , -'mong  these  various  ventures.  The 
mporary  inv’ebtnipni.s  nitght  Pp  i  rr-mpany  is  rpcognlzed  as  having 
lo.ben  are  as  (oiB'WS-  good  management  la  strong  flnan- 

('  Tower  .  I06(i  ctaliy.  and  as  11. s  mining  interest.; 

uiada  North  Tow-pv  .5'  ;,  19.',3  ;  are  not  confined  to  any  one  partieu- 

itineau  Tower  .'I'  -o  ihf.ti  i  ir  branch  of  minirg,  but  Include.;  j 

optro'.l  Tr.amwoy,;  .*>'rr  1911  g-->Id.  base  metals  and  sliver  proper-  : 

taw-a  Tower  ,  h'r  19.57  t'eb.  w-e  .are  Inclined  to  the  view' 

-iininl'.n  Tar  I’.'.rg  19.51  thai  tbe  shares  have  some,  alfrac- j 

yssey-jlarrls  ,  ,  .  .o-;^  19.57  tions  a.s  a  .speculative  hoi-1  tod.ay.  I 


We  can  appreciate  your  wish  that  “  comparison  of  eanimys  and  of 
V-o.t  h,ad  disposed  of  your  base  metal ,  busine.s.s  Rooked  so  far  this  year  as 
■-.tock.s  at  around  their  peak  '  compared  with  the  same  period  last 


of  prevailing  marlret  level;  for  thesr  !  Wabasso  Tottori 


--.tocks  at  around  their  peak  levels 
of  last  March,  but  would  suggest 
that  only  more  hy  good  lucit  than 


impared  with  the  same  period  last  two  stocks.  Inteni.ational  Power  has  | 
ear.  been  and  .still  is  providing  you  with 

r  cannot  uiulcrntaiul  why  the.  .stock  a  much  better  yield  than  the  .A.ssoci-  i 


Minin??  Co!-p.  — Its  r’olic  y 

The  fok'u  that  Milling  Corpora 


Kenuhnrnow  —  ComoUdafe;! 

Pape; 

As  a  subscriber  to  The  Times 


ood  gpiidJinco  fg  it  possible  for  the  -  eompany.  u  inrh  ».s  paying  ated  Tel.  A  lei.  is.sue.  In  the  event  i  Canada  is  follcv  ing  does  net  would  like  a  little  information 


inve-stor  to  do  this  in  the  stock  mar-  ,  _ 

.so  low.  Textile  companies  in  the 

'  It  is  all  very-  well  for  the  specu- 1  "I'P"”'  >>c  slwwxng 

i.ator  who  makes  the  stock  market  | 

his  business,  to  keep  on  selling  and  ;  'Teased  husHw^ss  hooked  as  com 
i-cpiirchaslDg  securities,  but  it  has  ;  '“i' 

.-ilw-ays  been  our  policy  with  inves- '  J'*®*  ^ruck  SUk  Mtlh  should  be  do- 
tors  to  recomrnen-l  that,  when  stocks  ‘I 

are  purchased  in  a  hull  market,  thevi®'‘«^fc  SUk  MiUs  should  b-  doing 
'-hoiild  be  held  right  through-irre- i  wacfecfii-tir.  unless  there  W\ 

spective  ot  intervening  .short-term  I  W  tlwtt  I  know  noth- 

sixrings  m  the  market — until  .such  :  hiew  Brtsn.swirk. 


regular  dividends,  should,  be  selling  of  Associated  Tel.  A  Tel.  resuming 


payments  on  the  full  $6  a  share  basis 


semn  fo  he  of  mueh  benefit  ?o  share¬ 
holders.  t  have  an  idea  that  I  rend 


you  would  of  course  be  obtaining  a  !  j-emnay  uhme.  ihc-y  hnd  eorned  1.5( 


much  more  attractive  yield  on  tiial 
l.spue. 


t  am  advised  to  exchange  m,y 
bt-.T  Ren,uhornni.s  bonds  due  1973 
oi  .55  for  Consolidated  Paper  .5i<>.cj. 


n.nd  a  fryeijor 


hut  due  19(51  ,yf  (5(5  fjui 


the.  shnreholdr rs  do  not  mine  v  for  T  have  over  $4,000  t>'  Reauharuols 
any  of  this.  A  small  paumvnt  might  and  .$3,000  n?  Consolidated  paper  a* 
easily  he  made.  Instead  of  this  they  present 


High  Oradcis  easily  he  made.  Instead  of  this  they  presei’t 

I  iMve  a  friend  who  has  .$60,000.  ftcem'  to  he  fmancina  properties  nil  r  would  greatly  appreeixifo  an 
for  investment  purposes.  He  is  a  time  and  as  •<  ronsegu,m,  e  the  early  reply,  for  I  believe  the  paper 
hu.stne.ss  ina,n  and  does  not  require  shareholders  suffer  for  the  time  he  bonds  ore  adranring. 
these  funds  for  husine.ss  mirno.ses. .  mo.  Vou  would  think  that  they  Would  it  he  wise  to  e.rehange  one- 


these  funds  for  business  purposes, ,  m  ft.  ion  would  tiitni:  ti 
and  hus  first  consideration  would  he  \  n'ctuhl  at  lea.st  pass  on  Hv 


time  as  one  is  sa,tlsfled  with  the  ,  There  has  been  no  official  infor-  j  jjafetu  of  principal  with  a  fair  return  Ikut  dividend  to  sh/ireholders.  Li  on 
profit  obtaine-i  and  Is  willing  to  get;  matlon  published  as  to  ^  sales^and  interest.  He  was  thinking  of'it  5  or  10  re, -i  I  dividend  would  bean 
uut  and  into  something  e1.se.  '  “  '  ' 


it  theii  Would  if  he  wise  to  e.tehange  one- 

Hudson  half  of  Rcauharnois  or  all  of  U  • _ 

s  Evon  "MI’.” 


TWO  MOTIVES 
BACK  or  LOANS 


Back  of  every  Bank  Credit  granted 
by  this  Bank  there  has  been  an 
additional  motive  ether  than  that 
of  desirable  business.  It  is  a  sincere 
desire  to  bring  to  our  clients  the 
honolicial  knowledge  of  a  banking 
personnel  with  a  background  of 
81  years'  experience  co-operating 
with  Canadian  business  enterprise. 


'BAN&1QR0N1D 

Incorporated  Ifl55 


Corporation  Investments 
for  Income 

Our  current  otfcnng'.'i  includo 
securities  of  w  cll  -  ostablishoH 
public  iitilit.A^  and  industrial  com¬ 
panies  yieldinp  -snd  hig-hei'. 

vv’e  pb-ull  1)0  jjlad  to  submit 
sugfg-estioii.s  and  infomintion  on 
request. 

Royal  Securities  Corporation 


earnings  of  Brack  Silk  Mills.  Ltd., ,  Canadian  piudfic  opener. 


5  or  W-eciit  divtnrnd  wouut  be  an  xi.c  .-ugge.st-^d  )--Aitch  from  Beau- 

,, — ,  ...  - - -  .  — pencr.  harnoi.-;  o'.-;  of  1973  ini-i  Cou.yoiid.'iied 

1'he  markot,  decline  ot  tJio  past,  for  the  first  half  of  the  current  fis-  1944,  at  J0t.50  to  IVhni  do  you  think  of  Mining  Cor-  paper  .5'.,'£i  of  1901  .'leems  to  us  lo 

two  month.s  has  been  a  natural  de-  cal  year  which  end.-;  CTctober  In  5502..50';  20  shares  Royal  Bank  .stork  porntion  for  a  hold?  b,,  attractive  one 

velnpment.  Evei-y  buU  market  is  submitting  the  annual  report  frjr  the  and  the  halan-e  in  federal  govern-  What  are  the.  pos.sihiXitie-  for  Pay  The  Beauharnoir.  .5B-  of  1973  rep- 
rnnrkcd  by  periodical  reactions ;  year  ended  October  ,jlst,  19.5b,  the  lands.  He  is  of  the  opinion.  >na-'<^cr  Consolidated  -‘‘X  T .7,  ”  resent.a  the  collateral  tni.^t  i.ssiie  of 

u-hlcb  serve  as  a  corrccUon  Of  any,  president  stated  that  an  improving  f^awever.  that  hv  delaying  the  /)>/>■  The  quc.=-Lion  you  bring  up  in  your  fi,,,  bolding  company,  .and  In  ;iew- 
ppeciilative  '>ver-«nthuslaBni  on  thft  i  of  fhc  ff  'leral  tfox^ernmenf  h:"?  to  the  extent  to  which  the  cornpanv  I'i  poi-Uioo.  with  no 

part,  of  speculators  and  investors.  If  which  had  been  evidence  during  fowino  fall,  ft  mait  mining  company  is  justified  in  urdng  power  being  delivered  under  the  On 

it  w*ere  not  for  these  periodical  re- |  the  final  tour  months  of  the  period.  ^  posniffle  ffuit  fh^.so  rould  ho  profits  for  the  acquisition  of  new  Ftydro  contraet  prospects  for 

actions  the  bull  market  In  stocks  i  had  continued  Into  the  first  |  rrAurtnn<i  a>i  avcrnrje  yield  properties  r.ifher  than  distribute  ndum  on  the  security  ap- 

'vould  probably  only  laat  for  about  of  tbe  current  fiscal  year.  i  Tl’o  u'ould  them  to  shareholdem.  has  for  long  pear  ob.5CLire 

•a  ye.aror  eighteen  months  and  then.  For  the  last  fiscal  period  Brack  -  "rrecim  uour  com-  been  f  controversiel  one  imt  "nly  -^,0  quotation  of  66  fo,-  the  Con- 

on  an  overbought  situation  a  drastic  Silk  made  a  di.sappotnting  showing.  ■  ^,,,1  snggr-tioius  you  may  Mining  Corporation  of  Canada,  suPdat-d  Taper  r,i;,C  i.s.  we  believe 

break  in  prices  would  be  Inevitable,  gross  profits  being  do-wn  over  . -3  1  .  ,  reeommrnd  in  this  connee-  '^ut  with  a  number  of  other  mining ,  px-f.tock.  This  nican.s  that,  m  acqulr- 

As  it  Is,  however,  with  these  Inter-  per  cent  from  those  ^i  ,  tion.— "Banker.”  eomp-aniOH  whirl'  have  pur.^-ued  a  mg  this  bond,  vou  will  have  a  secur- 


bl  l«!>ies 


ihroufhos 


Tin  B«v  Street 
Tnr»mto  2 


i'>w  I'of*  ml  I.- 


interci-t  rrturn  on  the  security  ap¬ 
pear  ob.icurr'. 

Tiic  quotation  66  for  the  Con- 
s-oiidat--d  Taper  5ii. C  i.«.  we  believe 


As  it  Is,  however,  with  these  Inter-  per  cent  from  those  for  the  12 
vening  corrective  reactions,  the  •  months  ended  October  31,  193.5.  at 
.average  bull  market  extends  over  a  $302,516  as  compared  with  $46.3,793, 


but  with  a  number  <->1  other  mining ,  rx-f.tock.  This  means  that,  m  acqulr- 
comp.aniOH  ?;hiel'  have  pur.^-ued  a  ^g  this  bond,  you  will  have  a  secur- 


itv  which  w-ill  bear  vou  no  interest 


wSe  as  cornered  with  $463  793  are  inclined  to  agree  with  vour  i  ^  ,,  "  hich  will  bear  you  no  interest , 

'u  towards  Doni-  A'  ,  -imihtful  whether  th--  u,-til  July  2Dd.  1939.  at  the  earliest 

to  i75  ?‘T:vt.Tto  iesi^hsliniou  goveniment  biin.J.a  a.a  a  pur-  ’  last  year  bondholders 


period  of  five  to  seven  years.  ,  while  net  eamings  were  shown  at  ’‘J  julhuim.  LuvA?4,ruj 

The  stocks  you  are  holding  could;  only  $2,475.  equivalent  to  less  than  inion  goveniment  hon-J.a  ns  a  piir- 
a.II,  we  believo.  be  safely  retained.  2  cents  a  share  on  the  outstanding'  cha-se  for  investment  .at  thus  time. 
There  appears  to  be  little  question  capital  stock,  as  compared  wlthl  Tho  j-ield -m  high  grade  hond.s  n.i.s 
hut  that  the  bas-3  metals  will  come  $159,313,  equivalent  to  $1.20  already  moved  up  noticeably  during 
ir.-iek,  and  come  back  fairly  strongly.  ■  share  on  the  stoeln  On  Jul.v  15th. ;  pa-st  .six  montlus.  .anil,  in  view  or 

The  ha.‘;e  metal  markets  have  de- -  last  year,  the  dividend  on  the  com-.  trend  <>f  prices  .and  g-;neral  uu.si- 


comp.any  sh.-irelio!der.s  v. 'll  e\cr  be 
reconciled  on  this  p.'irtii;ular  que.s- 


fiuthorizrd  a  plan  whereby  Interest , 
for  the  three  years,  from  July  2nd.j 


lion.  In  the  final  nnaly.si.s.  of  course,  |q;.G  {„  July  2nd,  1939.  would  b<!  > 


W.  c.  PITFIELD  &  COMPANY 

I,  I  M  I  T  E  P 

Intest  men  t  Denlprs 

MOXTBEAI, 


the  policy  of  a  company  in  this  re¬ 
spect  u  ill  be  gul-'T'd  by  the  views  --f 
the  m.a.iorily  of  ih"  shareholders. 


dined  con.siderably  since  last  March, ,  pany’s  stock,  which  had  been  paid  I  ne.ss  conditions  doiibtles.s  wouM  have  ^  j  rmir.se.  are  the  real  -wi 

hut  copper,  lead  and -zinc  are  today !  at  the  rate  of  39  cents  a  share  quar-  moved  up  nlill  lurliier  had  it  not  .-.f  ipp  ^f„npanv. 

selling  at  prices  which  insure  more  i  tcrly  for  some  time,  wa.s  reduced  fol  I’''*’?’  Bit?*  government  control  'b-  ;<  hole  question  depeuda  ' 

or  less  substantial  profits  for  any:  19  cents  quarterly,  and  w.a:;  paid  on  terest  rates  is  still  being  e.xerci.s-'d. _ _ 

producer  with  reasonably  low  costs.;  that  basis  up  until  April  15th  !a.st;  It  Is  bar-lly  rea.sonahIe  to  suppo.se 

With  regard  to  stocks  which  look;  no  doclaration  has  yet  been  made  llm?.  .-u!  Ilio  recovery  in  bu.si'!e.-.,s  and  InVGfittYient  ilGlds 


payabb;  In  .etock  in  lieu  of  cash — 15 : 
ehare.s  of  common  to  be  issued  for  I 
each  51.090  prlnclpHl  amount,  of 


attr.'ictive  as  a  purchase  today,  we  regarding  the  dividend  tJiat  would  'n-iustrijd  comlitioiis  develops,  gov- 
pn'Siime  that  you  are  not  consider- I  be  payable  July  1.5tb  next.  ,  emmcnls  will  be  able  to  m.ainbiin 

in, <2  the  acquisition  of  any  more  base  -  Tho  pre.sent  year  has  been  an  ac-  ■  foil  rontro)  over  intenist  rates,  t.n-  j 
met:il  stock.s.  You  appear  to  be  car-  tivc  one  for  all  silk  comp.anies,  and.  .^doiibt.cdly  the  tren-l  can  be  checked.  ] 
tying  ii  big  enough  load  in  this  i  as  the.y  liave  practicfiliy  all  been  as  't  h.as  been  durin.g  tbe  pa.^t 
);r-iup  as  it  i.s.  There  are,  we  believo,  j  concentrating  on  ai-lificlal  silks,  tho  month.s  or  a  ye.ar,  b'lt  it  la  rca.son 
quite  a  few  industrial  Issues  which  price,  .situ.ation  has  been  stalile.  W'e  able  to  hi-'licve  fh.at  Mie  natural  l.'iw; 


able  to  believe  fh.at  Mie  natural  l.-iw.' 


give  promise  of  substantial  appre-  understand,  however,  that  the  bulk  of  economics  mu.st  prev.atl. 


i-iiitioii  over  the  next  eighteen  j  of  demand  for  sllk-s  has  been  t-'r  With  tbe.so  t;icts  in  mind.  Ihe  n''.i 

month.s  t*r  two  years,  atnong  w  hich  i  printed  falirics  w-hleh  tv e  believe.  — . -  — 

we  would  mention  Brazilian  Trac- .  represent  only  a  sui.ill  proportion  of  of  invenfo'->-  Insse.s  are  nlway 
tion.  Canadian  Car  A  Foundry  pre-;  Briiek  Silk's  output.  lenl  with  the  company.  t/i.-kii 

lerred,  l-'oundatlon  Company  of  Can- ,  In  tlio  -sillt  ind'j.strt.  a.s  in  iin-st  .authoritative  information  -i.. 

,'ida.  Moore  Corporation  and  Steel  other  branches  of  the  textile  group,  iuveutory  position  of  lirue.K 


ran- ,  represent  only  a  sui.ill  proport ioti  of  of  invenfo'->-  losses  are  always  very  r., 

pre-!  Briiek  Silk's  output.  lenl  with  the  company,  t/ieking  anj-  j'"’" 

Jan- ;  In  tlio  -sillt  ind'j.'-trt .  a.-  in  most  .authoritative  information  ..i.,  to  the  ,',’,'’'"1, p*’ 

Steel  <»ther  branehes  of  the  textile  group,  inventory  position  of  lirue.K  Sillt  li  .i.ir.p 

of  Canada  1  inventorie::  pla.v  a  very  important  therefore  it  is  inipnssible  lo  venture  1', 

I  lominioii  Steel  A  Coal  "B'*  and  j  role  in  tlio  profits  of  the  operator,  any  intelligent  foiera;  l  ->11  tlie  po-  ',(,•( -..it.!. 

|■|>|•'l  of  Caria-lii  “A”  have  attrac- ,  Bruck  Silk  produre.s  a  wf-le  ningi  tentiabtie:  for  earniugs  dining  tli-j 

'ions  i'ur  a  hold  over  the  next  two  of  novelty  line.;;  h«uice  the  dangers  current  fiscal  pe.nod  \  e" 'or.! 


■vho.  of  rmir.se.  are  the  real  .r,\-ncrs  i-,o„d.s.  All  of  thia  stock  has  already 
-;f  tlie  company.  been  distrlhute-l  wh-re  bondholders 

This  w  hole  question  depeiida  very  p^ve  turned  In  their  bon-ds  to  have  ; 

-  .  the  three  years  Interest  coujjon.a  dc* 

InVGBtTYlGTtt  Yields  '  Although  tho  Consolidated  Paper  j 

. . — .  -  -  . .  bond  will  not  bear  you  any  lntero.st  1 

I’RH-I-RBU)  M<)(  l*s  for  the  next  2  year;,  there  seems  to  1  1 

,  bo  rather  Impre.a.-ive  appreciation 

igiifR- -ii-fi.i.*  .  t’o.)  W-.  po'ii'bilifle,;  In  the  issue.  'I'he  news-  j  lORO, 

ii«r.r-  •inT'i  00  0  i'_  I  print  industry-  In  Canada  appears  to  ' 

•iiTa.l'i  ■■  *]'o-'i8  7  oil  i  '^**^^'***^^’y ‘'”B’r'’d  a  period  of  M.Mtf 

;ni  -■<i.Vnf--i  .ui,  r-’.'  i  0.1  ,!  ri  j  inten.sivc.  demand  an-l  rising-  prices  _ 

;0"  leo^  7  00  So  I  and,  eon.setiuently,  widely  iucreaising  tiiaaiys— i 

I  'i-h'^  li  o.I  --a  I  pr'iBBs,  and  It  appeai  .i  teasonalile  .  .. . 

.s  i  -.a-j  00  .1  SI  to  as.ciime  that,  for  the  next  year  or-  elected  .soon 

io".'  chiL  *140  -no  i  on  the  mark-.'t  for  all  new  -print  I'owei  contr 

iM,n  I'.-lu!-  •ii'u,  no  4  s  -  .securities -w-lll  rerieet  tbi:;  situation.  liy'dro  witli 


Offering  a  Complete  IiMcstnirnt  .*^ervlre 

Pirect  wire  from  Hallfut  to  I  iturouier, 

I  oiaieeling  uilh  Nrn  Yorl., 


TORONTO 

M.MtrAX 


orr.aa.*, 

v'ANTOtJVLl' 


ot  LUK 
iuM'OV. 


S.MNT  lOliN- 
M  Vt’  1  -''HK 


elected  .soon — might 
powei  contraet.s  of 
iivdro  witl).  Ihe  v: 


'ther  tiand  the  prn-jpeet.';  power  eunip-inlc.o 


it  restore  the  gambler’s  chance  at  tlie  best. 

.if  tile  Ontario  We  can  .see  nothing  to  be-  gained 
variou.s  Quebec  m  .-'.vitcliing  from  half  of  your 
In  the  event  of  Beauharnoi.s  iMiiuis  into  ihe  Consoli- 


Bruck  Silk  prodiire.s  a  wf-le 


5o  ■  for  tho  Bea'ihatfi'il.o  t-on-l  are  di^ 
3-!  I  tinetly  vague.  Hope.;  ire  std)  -.‘iitet 
J.;: ,  tained  in  some  quarler.a  that  Iti 


t-on-l  are  i;lis-  .s'lch  H  dev'-lopmeni  po.-^ibilitie.'j  of  flated  i.sauc  As  we  see  Ihe  .situation, 
ire  still  •.‘liter-  liitcrcsl  pa.vmenis  t-ii  the  eollal.eral  you  niu.sl,  -'itlier  decide  for  yourself 
cr.a  that  Itie  trust  l.K'n-l  i>f  I’eauliariiois  would,  of  whether  the  siiggeste-i  switeli  i.s 


I  i  prc.sent  Ont,i.i-1o  go\erniiient--or  a  <-ours-*.  be  brighlene-l  consid-'rably-. 


whether  the  suggest  e-i  switeli  i.s 
likely  lo  prove  .-i-lvanlagemis,  an-l  if 


government  which 


be  Thi.s,  however,  would  look  to  I'c  a  so.  to  switeli  the  wliole  .'51. 009. 


Canadian 

Govemme^nt,  Municipal. 
Public  Utility 

uitd 

Industrial  Bonds 


Facilities  of  our  orj:aniration  are  available 
for  the  purchase  and  sale  of  securities  as 
^«’e!l  as  for  information  regarding  invest- 

t 

'■nent  problems. 


Montreai^'*'^'  Wood,  Guiidy  &  CoiTipany 

Telephone:  Harbour  2131  Limited 


?t  T-a«.*rcirr-  K!rv:ir 
.>oufh  Can 
?*rr-!  tAf  C !»nrifL4 

1  Tor  T.ii!"'’* 
Walkrr-G  .C-  V 

CrtArfie* 

WnsToi?  Goa 


‘  OU  6  SS 
I  pi  2') 


.A-gt'e**"  .“'iirt'v* 

Pr..»r 

\>y 

i  tc!<t 

4  10 

A*«;’  T<ro9  .'n*?  ,  . 

UV; 

-A 

5  5*2  ! 

U"'!!  Trlop^’ ii-'e . 

«  Ott 

4  7'i  ' 

U-aziHa'i 

2r  v;  'i  1  00 

4  23  j 

11  ATjer|fa»i  0»l 

A-'’  H 

1  uO 

4  BO  ! 

n  C  ■  A 

P.-.’.j 

1  ii'i 

"  OT  ! 

!*  jIM  I’r-  durUi  ^ 

tn 

i  4Hb 

2  fit'  1 

!  urr,  r  '  ,  . 

40 

2  oc 

00  1 

C-ar*  Malting 

1  ri0l> 

4  '*‘4 

C  a'  .V  P">vi*p.- 

]  on 

f?  Of* 

Gan 

1  20 

r  00  ' 

C anadia.T 

4^ 

1  ."P 

3  1-2 

Can  Cnlanf*<:# 

1 

'■  .11  1 

Can  Con'fkrtf*-* 

?  fB'. 

Can  C^'tror* 

viv.; 

.i  »»i 

CM 

1  y'i'r- 

1*  • 

orit* 

4  ^2 

Conitunierfi  Gas 

2ivj 

]i'i  r..;. 

4  l»'  . 

.  Isaoerial 

li 

.'0 

;4  C  '  i  ! 

Crou’n  C'^rV 

FOB 

4  to  ! 

Oc.m  I:rMr4 

'•Pt 

\  20 

2  40  • 

nnm’.r.i'in  (ilas* 

no 

4  .->.5  1 

0  20  , 

y 

1  -Ob 

^  02  ! 

G'vpdyear  T  ir«. 

2  00b 

2  8S  : 

C’.: . 

■  f?-H 

35 

0  03  1 

lirpena!  . 

.'  &7  ; 

Int  N'ii'ka:  .  . 

0  00 

3  .51  , 

tr.-nr  p.-ta . 

.  ':4 

2.50 

JaiTiaici  PS... 

1  7.5 

4  67  I 

Laura  ibv^crtrd 

^  fyo 

4  20 

I.nblfl'r  Grficet  '  .V\ 

24 --A 

l‘l  CO 

4  0«»  i 

McC-ill  Frortfnaf 

...  ovl 

It* 

4.21  . 

Montreal  Povsr.  . 

...  CO 

1  .^0 

.5  00  ■■ 

1  ?font  Trimway«  . . , 

...  ,«4 

0  00  10.71 j 

'  Maare  Corp  . 

1 .  J'O 

3  .44 : 

Na!  Brsa-E’riea . 

. , .  40 

2  00 

S  CO : 

Niagara  Wirs . 

.  4i 

2.00 

4.63, 

1  Norar.da . - . 

. .  sSJ-f 

3.50 

r> .  06 

Ociiv'.c  Fi.'.iir  . 

.  - .  250 

8.00 

3.20 

1  P--#  Horsey  . 

...  !02 

4  00 

3  02 

j  Penaai’.a  . 

...  6 ) 

3.0) 

5  00 

P.hoto  Engri-.'ort . 

...  23 

:.co 

-4  35 

Quebffc  favsT . 

1.00 

5  84 

S’b  Lawrence  Flour .  , .  . 

...  24 

1.03 

4  n 

Shawir.igan  . . 

S  Car.ia*  Pov«r . 

...  2S 

.so 

3.03 : 

...  14 

.80 

5.71  1 

!  Cfeel  of  Canada 

...  79 

! . 75b  2  21  1 

Wsiker  G.  i  W . 

...  43 

2.00 

4  17| 

Wsston.  G»o . 

...  -  rcd 

SOb 

5,25 

I  • — Ask  quoT^tion.  j 

• — Bid  quotation.  j 

b — Bonus  paid  for  year  | 

X — Including  extras 

i  c — Irregular  rare  31.75  declared  fo**  Vt  i 

of  1937.  , 

d — IrreguVr  ZO  cents  declared  for  Vt  ba!f  ! 
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STOCKS 


Pr  i-e 

Di-... 

A'ieM 

Ci0.-ysri7rs’.»  _ 

.  160 

S  00 

5.00 

. . .  193 

B  00 

Dosiir.in.-. . 

10  00 

4.48 

0/>i\ 

13  00 

4  42 

Montrsa!  ...  . 

.  23S 

.3  00 

S  96 

Ndva  Scotia . 

52J 

12  00 

3.73 

Poya! .  . 

.  20 

A  00 

3.90 

Tn-orV 

?5^ 

10 

3  9^ 
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Dominion,  and  Provincial 
Government  Bonds 
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MAY  PRODUCTION 
OF  NEWSPRINT  AT 
NEW  HIGH  LEVEL 

Canadian  Output  At  309,232 
Tons  Exceeds  1930  By 
l.O.T'r 

3  MONTHS  UP  20.7"r 

A  rpw  hl;;h  rrrnrd  for  the  rnonth 
snri  for  rill  timo  i?  shown  !n  the  pro¬ 
duction  ‘ipincs  of  cnnadinn  News¬ 
print  durinp  May.  Output  at  309. 23:: 
tons  was  an  Increase  of  15,7  per  cent 
over  the  2'i7.t'‘i7  tons  reported  for 
May  of  last  year.  Previous  hiph  was 
reached  in  March,  when  production 
foialled  I'.'l.llii  tons.  .May  ship¬ 
ments  totalled  .ill.S^a  ton.s.  I.  nited 
Siate.s  prodtiction  In*  May  totalled 
79.003  tons,  apainst  7.'i.719  tons  ,i  year 
apo.  .Newfoundland  prud'.ucd  L'l'.OOl' 
ton.s  dtirinp  the  nioirli.  to  make  a 
total  Ni'i'ili  .\mene.in  oiniur  <;  IIS.- 
197  tons,  an  incre.ise  of  13  per  cent 
over  last  .May's  37o.:;S7  tons.  These 
fipures  have  just  t'cen  issued  hy  the 
News  rrmt  Setumt'  Hunan,  .New 
York. 

In  the  ftvp  mon'h:  ended  Ma>. 
Canadian  milks  p'odueed  !,I7!,9[.' 
tons,  as  conipa’’rd  with 
tons  a  year  a,-o.  .in  nere.i'e  of  Jo, 7 
per  ernt.  I'nited  .'ti.ites  output  "use 
by  11, ".Jt  Ions,  or  3  pt  ?  leui.  while 
Newfoundland  showed  ,1  :;am  of  17.9 
per  cent.  Total  Noiih  \uo’'-iean  ii- 
rrease  was  lit  e.  ]ier  ■■.■nr,  or  JS7.''3l 
tons 

C  o  in  h  i  n  e  li  '  ar..-ol:.ip  T  rud! 
s'oek.s  a'  month  enii  autoiiute-'l  'o 
PC, 003  ions.  .1  ■  ''nij'neii  wph  's.k- 

447  ton.-  .-(I  tin-  einl  ot  Xp:’) 

I  h,.  follow  11..;  I  I  Pie  sh.-iw.s  monthp’ 

pr.'’di|.’tion  firu'c.-  P  i.'k  to  the  hepin- 
mtapo  ehan- 


nins  "t  1' 

per  (ui  <ui 


Ms.' 

Ape 


it  Wl'll  pi-’ 
UUtU  ll  p.I.-l. 


■lolv 

.1  ii n  • 

Mhv 

Apr 
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h  V'h 
.t  H  11 

Tet 


Chan: 
-  1.-, 


is;..  laj'i  ('hHn2‘i 

"sa,  .if  :n  :7i.'  1  <  i 

"x  ■  .•  .M  .'itj  s  »  —  s  s 

. . .  .it.i  -fti 

-•  ^1  M,,  :  '  ..'.-‘t  -  in  s 

;  ;  1  ..  I  , 

.  n  >  ■■  tj.n-j.i  _  1 ..  I 


5, IT". nit  r,T.-J71<;  -1! 


w-as  even  preater  than  In  exports,  al- 
thoiiph  n  larpe  active  balance  of 
trade  w.as  shown  dtirin?  the  elapsed 
portion  of  the  present  .vear.  The  In¬ 
crease  tn  tiuport?  was  from  $117 
million  t(.  $J3S  million,  ainotintinp  to 
29  pc.  The  iron  and  animal  product 
proups  scored  wi'h  inrrrase?  of 
p.o.  and  32  p.e  ,  rr.spectivrly. 

Grain  Movement 
Affects  CaV  Loadings 

Car  load'nps  for  the  week  ended 
•Tune  f.  nmoun'ed  to  1S,2t;5  ear.-,  a.'-- 
actCnst  li',t)2t  ear.s  a  year  tipo  and 
t4,2(0  ea’.s  for  the  iire\iou.-  week 


•ihoiit  two  points. 

I  'ompared  w  it'h 
mes  mi.'jeelktneou ■ 

ier  h>'  t.Ol  I  ear.=  , 
di.^e  merctu-e.i  by 


la.st  vear’s  load- 
frc'phl  was  heav. 

tlc',n,  merehtin- 
1,913  ears,  ore  hy 


(I  ontiniiPd  from  Pape  1) 

’  Economic  Index 
Ri.scs  Attainst  Trend 

Owtnp  to  the  advan.'p  In  threw  of 
,  the  .“l\  ma,1or  factors,  the  economic  ' 

Index  of  the  nom'.nion  Bureau  of  | 

Statlstle.s  'm'reti.scd  from  199  9  in  the 
week  of  May  29,  to  119. k  In  the  first 
week  of  .tune.  The  pain  of  9.c,  p.c,  i 
rcpresints  the  influence  of  Increase.- 
in  capii.illzed  h.^nd  yield;-,  hank 
elearUiP-s  an.'i  in  -peeulattve  tradinp 
The  htisines-  f.'ietors  consisitns'  of  I 
ea:  lo.idin::s  .ind  wholesale  prlee.s  re- 
ceded  to  somewhat  Uvwer  ievek-. 
wh  Ic  common  st.^jk  prices  showed  The  index  niimher  adjusted  for  hoH- 
a  reaction  of  I’t;  p.c  The  main  Influ-  day.u  eie  ,  declined  from  7^.91  for 
ence  '.n  ra  s.np  the  eeonomi''  index  !  the  previous  week  to  73. 5.''.  the  in- 
o\er  the  i.ist  week  of  May  was  the|(lrx  numher.s  for  both  the  cartern 
cam  In  hank  clcarincs.  The  total  ,  and  western  divisions  heme  down  ] 
was  aho-.it  .H3ti  million  show.np  a 
tfiarked  .nerease  over  ihe  levels  of 
the  three  p’eccdlnp  weeks.  The 
mimhf'r  of  shate.-i  traded  on  the 
.Mmitreal  and  Toronto  s'oek  e\- 
(  hatipes  also  .showed  a  marked  in¬ 
crease,  hut  owinp  to  the  minor 
wc'.cht  civen  :o  this  factor,  the  ef¬ 
fect  upon  the  peneral  index  wa.s 
slicht. 

Hiph-prade  bonds  advanced  fur¬ 
ther  in  the  week  under  review-, 
rraehiup  a  new  hiph  point  for  alvni! 
three  month.s.  Pnllowinp  the  marked 
decline  of  the  first  quarter,  bond 
pneos  have  rallied  eonsiderahlv,  the 
siandmp  of  the  index  of  eapitali=eil 
bond  >telds  m  the  week  under  review 
heinc  only  I  3  p  e,  below  that  of  t,T--.r 
tear  I  arloadinr.'  tiavo  rpi-entlv 
.  how  n  a  reaction  'oHowinp  rpl,ati\  p- 
Iv  htcli  livpl,-.  01  the  earlv  p.irt  of 
M.av  The  'mie.v  f(>r  'ite  twentv -first 
we»-k  w  I.  7S9  ap.Mn.t  si  t  in  the 
p.'-eeedinc  we,:'.,  rup  tr'-ji  f'p’chl 
movpme.nt  thi.s  vp>'  wa.-  ueafv  9'94  - 
and  coKp  ■"•e-p  Mic 
•  c'o'tp.-  011;  of  the 
;.:iil  elas.'.ifie.stton  to 
ritni  the  f.itne  t'oriod 
action  in  whole- 


enoo'jrapement  given  to  the  labor 
movement  hy  the  national,  state  and  ‘ 
lo.al  povernment:.. 

"liventtially  tho  prei,ent  movement 
will  probably  run  .t.s  course,  bjt 
there  Is  a  great  deal  of  apprehen.slon 
as  to  whether.  In  the  meantime,  a  ^ 
serious  blow  will  he  given  to  the 
evelieal  reeover.v  .n  husmess  cur¬ 
rently  in  propreip?  While  it  can  be 
argued  that  the  business  lost  hy 
strikes  kt  not  a  permanent  loss  and 
IS  ti.'tially  made  up  at  a  later  dale, 
the  constant  interruption  of  oper- 
•itions  and  the  violence  and  social  | 
implications  of  the  present  labor 
movement  will  if  extended  much 
further,  have  a  restrictive  effect  on 
for'ward  planning  and  will  doubt¬ 
less  caufc  many  managements  to  j 
postpone  capital  expcuditiircs.'' 


S,3  It 


onlv  rom.r.'d  ' 
eleven  In  the  ol 
show  a  'ircl'.ue 
of  la.'-t  jiM-  Till' 


,:-alc  pri'  C.  hi  p'-'ic'-c;;,  the 

early  week-:  i’-  Vpril  cont'utied  in 
the  week  rn.lcd  Tunc  3  The  indpv 
w,i=  XI  )  acain.-:'  X5.1  in  the  prered- 
inp  week,  a  dc-tinc  npadv  one  p.c, 
rather  .-haip  decline  wa.s  shown 
in  w'hi'at  prices  'fhe  .idvanre  in  com¬ 
modity  prices  over  -he  same  week  of 
193i'i  w-a;s  no  less  than  17,2  p.c..  the 
standing  of  the  index  at  that  time 
having  been  72.  Jt  wa.s  ahou*  this 
time  la.st  vear  that  the  rally  m  eom- 
modiiy  prices  lonimeneed,  lasting 
until  about  the  fir.st  p.art  of  .Vpril 
ttnly  a  '^raall  portion  of  thi.s  advance 
has  been  rounterhalanerd  bv  the 
vplativelv  moderate  recer-ston  of  ih*' 
last  two  monih.s. 


cars  other  forest  product.s  hy 
e'it,=  pulp  and  paper  hy  tS4 
lars.  pilnwood  by  1X1  ear.-,  lumber 
by  739  cars  a.nd  coke  hv  3X  ears. 
Grain  w.a.-  li,c!iter  bv  Xln  ear?,  live 
stock  by  99  cars. 

Production  of  Stetel 
Is  SHII  Declining 

Slipbtly  lower  steel  produrflots  In 
-he  I'nited  States  is  reported  by 
Iron  \se  while  at  the  same  time 
the  mapijlne  poln--,.  out  the  wtde- 
.:p'ea'l  labor  disturbances  in  the 
imlu-trv  are  h.aviop  w  ''minimum  of 
influence  "  In  .stect  tnitrkets  The 
rerlodifal  report-  the  mitpiit  at  77 
pet  eept  of  eap.!ettv  e.oaipared  with 
71  jici-  ,-ent  In  the  previoiis.  -week 
It  termed  a?  "futile  "  and  "emptv” 
tb.c  action  of  i'  1  o  for,-e.s  In  tr'in; 
-o  ’'^fit  -hell  iirin  oQ  the  r.a-o-  ma- 
tpfiat.'  u.scd  h?  -hii  steel  industrv 
-hrough  orp-ink'lnp  of  woiKers  In 
t.ako  Superioi-  tr.m  mines,  on  Grea* 
kake.s  oye  ho.ats.  In  "scr.ap  v.irdv" 
together  vvifh  a  n-aikout  of  miner? 
at  "cap'tv-e"  coal  mine- 

iron  Ape  conten'ls  that  clostnc  of 
the  coal  mines  '  denote,?  .a  de.spcrate 
attempt  hy  f  I  ti,  header  l.ew  is  to 
offset  .se'-baeks  the  union  i.i  receiving 
at  other  point,-  and  loided  that  the 
strike-hound  mills  have  ample  .stocks 
of  coal  for  some  wi  cks  iiiid  that 
Uepuhltc  Steel  a  n  d  Youngstow  n 
Sheer  and  l  ithe  had  in  fact  closed 
•lown  their  mlne.s  prior  to  the  .strike 
bccatl.-e  of  excess  S'oi’k.s. 

rite  s'l-jko  beleapurcd  companies 
have  been  'inahle  to  handle  all  of  the 
ore  coi-|ii;rncit  to  them  of  late  and 
ri"prc:;ati-  water  movement  of  I.ake 
■sur...  -or  on'  ha,-  thu'  far  not  heon 


GOLD  DIVIDENDS 
BULKING  LARGE 

Payments  By  B.  C.  Mines  This 
Year  By  July  Will  Aggregate 
$2,386,998 


1  British  t'olumbia  gold  mine.s  bv 
liip  end  of  ,Iuly  this  year  will  have 
'distributed  a  total  of  $2,386,398  to 
!  sharehold'Crs.  This  total  Includes 
Premier  Gold  Mining  Co.  which 
earns  the  major  part  of  its  dividend 
requirements  tn  British  Columbia, 
although  Toburn  Gold,  Kirkland 
Cake  area,  Ontario,  ts  now  a  large 
contributor. 

Tile  three  quarterly  payments 
made  by  Bralorne  Mine.s  so  far  this 
>  ear  for  a  total  of  55  cents  per  share 
will  require  an  outlay  of  $685,850 
on  the  1,247.000  shares  outstanding. 
Pioneer,  which  diptributed  a  20c  divi¬ 
dend  in  .Tanuary  and  which  hae  re¬ 
duced  its  rate,  to  luc  a  slmre.  quar- 
terlv,  w  ith  a  tutiil  of  40c  declared  or 
paid  for  19. 17  ty  dat<*  vviH  re<iulrc 
•‘790,700  ,iQ  the  1,751.750  shares 

ISSUC'l 

ilalntainlni:  Us  regular  quarterly 
rate  of  3  cents  pet  share,  the  nine 
cents  by  Keuo  Gold  Miiiea  w-ill  re¬ 
quire  an  outlay  of  .$163,209  on  l.SSO,- 
11011  shute.s  oulslandiug.  Sheep  Cieek 
leeently  dnclurcd  the  regular  quar¬ 
terly  dividend  of  2e  per  share  plus 
an  extr.r  of  le,  itayable  .luly  15.  S 
t-nal  of  I'r’  per  share  for  the  first 
three  pavujenis  In  1337  vvill  require  j 
$131,259.  i.'artboo  Gold  Quartz,  i 
which  ha,:  been  on  a  regular  dtvi-  ; 
dend  basts  of  Jlrr  quarterly  since  ! 
.lauuaiy.  1936,  has  paid  two  divl  1 
deud.s  at  ilii.?  rate  this  v-car  and 
declared  a  third,  payable  duly  2ud  , 
next.  rite  three  payments,  aggre¬ 
gating  ;i,ge  per  share,  will  require 
a  total  of  $99,998 


_  ,<■ 

*  -- 


Canada's  finest  oD^rog  paper  may  cost  a  fitlle  mors 
than  the  cheapest  bond  but  ihe  amotmt  is  iinsKjnificanb 
for  the  cost  of  the  paper  is  the  merest  fraction  of  the 
total  cost  of  a  letter.  For  this  trifling  premium 
SUPERFINE  LINEN  RECORD  gives  priceless  dignity 
and  character  to  your  letterhead  —  routes  it  directly 
and  undeloyed  to  the  most  inaccessible  executive.  R 
is  invaluable  for  vital  records  both  legal  and  commer¬ 
cial  and  has  long  been  the  choice  of  business  leaders. 
Specify  SUPERFINE  LINEN  RECORD,  h  builds  prestige. 

HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  18  9  2 
MONTREAL 

fift-tX  Oflie  TOSONTO.  0<vL  MiUs  «  3T.  JEPOMf  *nd  MOWT  fOLL^ND.  CO.!* 
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Canada’s  External  Trad^ 
Showing  Buoyancy 

<  anada',-  external  tiMd-*  shower]  .-i 
buoyant  tondenev  during  ilm  fi-.-* 
Toil-'  m.-'iith-'  of  tho  pre.'pnt  'ear  ,\d 
vanc-'s  were  gt'ueral  in  each  o*'  'bo 
gioup>  ot  tho  l•l>mponcnt  niaieruk 
I'la.-isifirat i'ln  indieaiing  tho  w!do- 
-;p!ead  na’iiro  of  tho  aecelorai ion  in 
tho  flow  of  p.iod,?  aoroj.?  tho  hmin- 


.Ufo.  :o(]  Iron  .v-o  :-,i!d  in  terming 
Ihe  i.e-\  m’.ioii  G'oai  t-i)\o-.  ihreai 
;i  .ill  I  mi’t  '  "  ge?t  111  e. 


L-?bor  rrend  Obscures 
Outlook  for  Busines.s 


In 

t  weekly 

summary  nf 

the 

g.-ner 

■  M  ici-;!nc,  .-  - 

•  itiia't'in.  the  > 

jta  n 

d,i-il 

.--tlati^t'cs  1 

ompany.  of 

New 

V’.rk. 

cnricntly 

commcni.-i  a  - 

fid  ■ 

1 0  w  ; 

■  I’hcre  ar 

1  ,.o  man.v  'tf 

iti 

Invluding  the  declaration  of  t,he 
regular  ,3r  plus  a  le  bonus  payable 
duly  15th.  next.  Preniicr,  Gold  Min¬ 
ing  t  o  w*ll  have  paid  12c  per  share 
tho:  vear  to  date,  requiring  $690. OOQ 
on  the  5.(1(10,000  outstanding  .shares. 

Results  Of  The 

Conference  To  Be 

Seen  In  Future 


tinue  to  do  »o  even  with  the  fed¬ 
eration's  latent  war-cry  ringing  in 
their  cars  A  week  after  Mr.  Green’s 
pronunciamento.  this  trend  even 
seemed  arcentuated.  as  the  Hoot  and 
Shoe  Workers  in  New  York  ('tty  un¬ 
animously  voted  to  take  their  li.ooii 
members  over  Hie  line  and  other  fed 
eration  affiliates  debated  the  move. 

f(.  .y  :f 


I  The  government  ii.self  is  C.l.O - 
minded  It  i-  not  anii-.\.I''.  of  I,.,  but 
it  doesn't  vvant  the  movenieni  toward 
eolleetive  ihoilgiii  and  aelton  to  he 
hung  u|>  on  ihe  lagged  rocks  of  iuri.s- 
dictionpl  bii-crnrss.  Thu.s  the  out¬ 
look  is  f.'ji  i  n' "r'.  ( III  ion.  with  .strong 
pressiiro  "ii  '  (  i’  1.0.  and  even 
stronger  pic-sttre  on  the  .\  I',  of  I,.. 
t(i  l■(lrllc  to  terms  it  they  cannot  set- 


strongest  iTason  of  all  for  frustra 
lion  of  the  ,i,ni.s  of  the  helbgcrcnt 
group  tn  A.l'  .of  i ..  The  man  at  the 
work  bench  w.nnts  unity,  and  he  i.-; 
definitely  rqipo.sed  1.0  wasting  his  en¬ 
ergies  on  figiiting  with  hi.^  own  kind 
Me  waiit-s  to  (.rgani/.e  and  get  some 
action  on  more  security,  more  vvage?. 
fewer  hoiir.s.  and  other  things.  He  1- 
preikl  cold  11  ap))caks  for  knock 


.As  hetw-cen  'he  two  labor  wings, 
popular  sentiment  has  been  with  the 
G.I.O.,  finds  its  policies  more  realis- 
tir.  more  in  step  with  the  times,  more 
likely  to  endure  as  old-time  craft 
pride  'S  lost  in  the  growth  of  mech¬ 
anization. 


lie  their  fuss  laiily  soon.  down-and-drag-nut  fights  with  the 

•>.  Behind  Hi.,-  scenes.  labor  leaders  guy  who  works  m  some  other  niani 
>in  hiiih  sides  are  conferring  with  nr  .some  other  .'-luiriment  of  hi3  own 
peaceful  seilU'iueni  in  mind,  and  .--hop 

some  of  them  ai'  quite  Impeful.  And  for  .ill  these  reasons,  the  A.k 

6.  l.ai)or  ,'-.(1:  oi.es  tioi  want  vv.tr  of  I,  policy  mu.i  eventually  be 
befw’e.en  labor  ..loops.  This  i.s  the  ebanged. 


(9'ouiinued  from  Page  I) 
.-eotiuient,  which  form  the  enduring 
links  of  empire,  t  n  account  of  this 
confidence  the  delegates,  in  the 
wonl.s  of  otii  own  Primp  .iftnister 
have  brsen  able  more  than  ever 
before  to  exercise  the  "family  pri¬ 
vilege  of  free,  frank  spee-cb”.  and 
ai  the  florae  lime  to  doniohstrate  to 
a  still  .-keptical  world  that  the  un 
precedenferi  experiment  of  a  coali¬ 
tion  of  nai'on.s.  with  no  v-isihle  boxtd. 
binding  ilicni  except  common  allc. 
giance  to  a  Crown,  is  vvorkabic  and 
i.s  aciiiallv  working. 

rii*'  coiifi'iencp  wa,'  not  at  all  a 
tiicciing  of  an  rmpcrial  cabinet. 
There  war.  nothing  binding  to  the 
di.srus.oons  or  opinions  cNpresiied 
I-  was  a  forum  for  the  exchange  of 
on  coinmotj wealth  and  inter- 
naiaoial  questions  <  ommtimcnt: 
were  neither  asked  nor  tendered,  the 
parbarnents  of  each  nation  being  rec¬ 
ognized  a-  final  arbiters  00  matteiv. 
of  that  kind  .llany  questions  in  the 
w  ide  varieiv-  discussed  ranging  from 
difftniltie?  experienifcd  by  Imperial 
'binning  tn  f-rinic  water:-  to  a  sug 
7f  .  lion  oi  omr  sort  of  peace  na^t 
•n  t^e  Pacifie  and  a  nt'oposed  Auglo- 
-k.merican  trade  ivratv  were  doubi- 
|c; ;  not  only  clarified  but  aided  to¬ 
ward:  some  ultimate,  ;.fo1ution  or  ful¬ 
fillment  \ii  the  reprosentattvea 
•>  lit  carry  home  valuable  informa- 
t;op  on  world  affairs  wbiijh  will  help 
them  in  their  own  -pheres.  But  it 
i-  in  probable  beneficial  effect  tn  the 
cause  of  p"af:o  that  this  conference 
held  in  the  'diadow  of  troubled  Eur¬ 
ope  tii.-it  Hill  he  accorded  a,  dislinc- 
iivr  niche  in  Ihe  hall  Of  hiGtory. 
Northing  was  said  to  inflame,  everv 
thing  to  placate.  |i  was  solemnly 
.•iffirmed  that  the  Hriiish  armament.^ 
and  the  less  sprrla.''ular  increase  m 
Dominion  defence  forces  vvould  never 
hi>  ii.-cd  for  aggrcs.sion  or  "anv  pur 
po:  c  inconsistent  w  ith  the  (Covenant 
of  the  i,e;iguc.'  The  nation?  de 
clared  their  de-iirc  to  further  econ 
omic  .a ppca.-rmeni  through  encour 
ag'itg  the  reninval  of  trade  restric 
tiotc.,  Siiltscrihiug  to  a  creed  such 
a  ■;  tlii-i,  and  will)  the  nation;,  of  the 
crimmonw  c;)iiii  pre  cniiog  a  united 
front,  the  Impen.il  conference  -hould 
have  a  -l.iliili/iiu;  effect  in  a  h.ii 
rterl  wiobl. 


Choose  'viselv,  tlie  brand.-  of 
old  estab!i.shed  di.srillers,  .and 
vou  mav  ferl  sure  that  x<au  aro 
petting  the  finest  <iu.alit'  .41 
reasonable  pritp. 

We  recommend- 


80*’^ 


IQUEUR 

^  WHIS|9^ 


OVER  50  YBABS 

I* 


lonuon  II M  9 

Girr 


.  V/ 

tAOHDAj 

ArpiT 


■•'"r-e"'.'  '•■- 

:owse 

OP  i9Ciudr 


..r.  ^  '  'nr?!.  ^  -'ll,  coun.iv 

ran  P'ar  Tr  or^.n'-  h.w  la-' 

*  Aou.vUtn^  ani  .‘'A' 


TIip  Main  Issues  Between 

l.-cwi.s  &  Green 


V^Kisrrj  ^rs?r  J 


OLD  RYE 

10  OZ.  .85 
25  Ol.  *2.00 
40  OZ.  *3.00 


t'.onttuued  from  Page  5i 
tde  of  the  fpd..'ration.  howeier.  and 
ten  in  the  council  there  arc  men 
ho  arc  urgiu;  peaceful  r/alution  of 
tbor’,.  differr'nccK.  Eventual  out 
onie  of  the  prc'-ent  .-crap  after  a 
oo'i  deal  of  '«  ,ld  talk,  1.-  likely  to 
c  (’.rt),  .suprcniDC' ,  for  ilio-e  rna- 


'lAMSH'f. 


Tor*' 


LIQUEUR  WHISKY 

1 3  OZ.  *1 . 1  5 
25  OZ.  *2.  I  0 


1.  The  I'r.Ci  1:-  grow  ing  faster 
than  the  ,A.f'  -if  and  has  much 
Icc;.  ilivi.sion  .-f  sputmicni  within  it? 
ow  n  t  ank.',  '  (m..eqiieutl.'  can  mov  e 
mimh  f,a;,ter.  !■  will  he  able  to  dts- 
t.ite  term...  petty  hsrgely,  m  (ho 
cccijiutil  sciil.-meuf 

2  1  he  f.I  (.).  ,:s  a  labor  federation 
It. elf,  now,  and  l;aj  within  it  a  good 
iiiauy  craft  oi'  anialg.amated-craft 
nuiou:  Gron)! .  have  been  bolting 

fr.nn  A.1-’  of  E  to  I  .1.0.  regularly 
•  luee  (he  tiirn  of  the  .'par.  and  con- 


V  r/'c  N?* 57  "w  V 


MSTILIERS  ccoPCteaTlon  LIMITED 

M'^NYorfii 

JOSEPH  r  SCfiOPflM  4  SC^'S  LIMITED 
'ARitOLOD  ON-r 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


LONDON  REPORTS 
THE  GOLD  SCARE 
HA^SUBSIDED 

Leaving  Much  Unsettlement 
That  Will  Not  Be  Easy 
To  Disperse 

PARIS  IS  PUZZLED 


Bank  of  Canada  Statement 


Tlir  \v(rcki.'  stattniciii  nf  llif  Hank  o(  Caiiaa.i  s!;(iv\.'-  a  rtduclion  of 
5;’,koS,i;p.l  ui  colli  i-oin  ami  liuilion  wlnli  so-i  linc  ;.:j  i  i’.  t-'.  fuml?  ka.;;*-.! 

.  $5-7i',tll  witli  total  fosifvi’  uji  Short  term  seenriMi.s  drojipeil 

!  $ l,!i I :!,S7I  and  chartered  liatik  dcim.sit.-p  iiii  rciisL'ii  I'v  $l.!i'ti),10S 

Compared  with  a  year  auo  cold  <  oin  and  hnllioti  is  up  $  l.iOfi.lskh  and 
.total  teserves  increased  by  l,J7.’.  short  term  securities  are  up  $K;.- 

I  ."45.2!i9  and  other  securities  up  ?2O,,jijl,0iri.  Notes  in  circulation  increased 
j  $3t<,285,83 1  and  Dominion  Koverninont  securities  dropped  $S,8f  7,02  1. 

,  .4SSKTS:  Jun*‘  Cnd  Jun^  ttth  Ctiancf  is  wrrk  t'hance  in  .v^kt 


Ijondon.  I'he  gold  scare  which  ! 
had  the  tinancial  market  here  so 
sirnngly  in  it.s  crip  over  the  last 
fortnight  hti.s  subsided,  thanks  to  the  i 
-itnple  rcassiit ance  given  by  Presi- ; 
dent  KooscmIi  at  the  end  of  last 
Aveek  ;ind  the  more  elaborate  state-  } 
mcnl  liy  the  Hritish  Chancellor  of  1 
ihi  I'lxchciiuer  on  Tuesday  of  this'. 
M  cck.  I  , 

fnah  s  of  gold  officially  recoj-ried 
!u  I  lie  I,ondon  bullion  tnarkef  this 

cck  anioimied  to  only  £3, 752. 000. 
lompared  with  £12,815  000  last  week 
w  lien  panics  conditions  develoiied 
and  w  lieu  iinoflicial  sales  ahso  were 
reported  l<>  he  heavy. 

Allhoiigh  fhi>  storm  lias  siilpsided 
ii  has  Icti  iin  aflermalli  of  unset 
tlcmetil  which  it  will  lie  difficult  to 
di.ssipaic.  .\  veritable  flood  of  dis- 
cu.''sii>n  has  lieen  let  loose  upon  the 
cold  prohleni.  sotnc  of  if  Iteing  well 
tlioiight  out.  hut  much  of  it  is  un¬ 
informed  and  some  of  it  is  mis- 
chiio  OIOS. 

Ill  view  01  the  criticism  of  the 
Hriiidi  I'kvchangc  Ktind  whicli  the 
crisis  has  produced  tliere  is  some 
■  iipiiort  for  ihe  iili'a  of  ••less  sccre- 
cv  '  heinc  uh.scrved  in  its  adiiiinistra - 
lion,  toil  on  litis  jioint  there  is  some 
.liracreeincni  in  financial  circles.  On 
I  he  wlioll;  till 
iciii  contained 


Reserve! 

Gold  coin  and  bnilinn . . 

A 

$ 

3,30«.lf3 

-r  4.096.SJ6 

Silver  bullinn 

2.4;i7,r,.4-- 

C,4K1M.07 

-  4.7, 430 

-J-  7.51,J-t 

Slerlfnf!:  and  U.S,  fund^.  .  . . 

l7.5*J0,7(i; 

I  a 

-  b.STO.-lU 

+  ■‘i.iTf'.-r,: 

Gold  Stand,  (.'ouritrios . 

2.6 ’.2 

207,3G;l.Hdh 

209,371. .-,40 

—  2.007, «”2 

r  19,924,272 

Fiibpidiarv  Tnln . 

1S6..7;2 

178.903 

•  •  7,602 

111,043 

Rills  Bought  In  Open  Ma-l:r*t.  .  . 

3.003,000 

InY  pstmrnla: 

I)nm.  and  Friv.  shnr»  tr-rm 

securities 

h)  fMhrr  Dorn,  and  T*rnv 

44.2f»0.P.S4 

42..18C.'J1(I 

1.913.871 

-t-  I1.14:j,29!i 

Fccuniivs . 

193,23.8,17.5 

!02.(io:..t-r) 

,*■172.726 

r  20..*')61.019 

Total  invest rnontfl . 

M7..=^,37.2r.<t 

H  7.0:10.06(1 

■  -  2.4f»6..‘)99 

f  C3.r06.320 

Rank  P'‘#-mises 

roo.osH 

*0('.09(» 

293,611 

•Ml  ttiher  assets  . 

3,719.231 

t.230  tOl 

1^7.233 

:  .782,741 

TOT.XI,  AS.SETS . 

3.59,336, rt3i> 

3r>!.  337,633 

■r  696 

1  n. 69.5.902 

%BII.ITIK'^; 

Uanital  paid  up  . 

10, 100, non 

10. 100.000 

Ket-'t  fond  . 

74.1,715 

7.13,71.*) 

(  .■.:0.623 

in  cirrulation  .  .  . 

1.'!  1  71  *1,7  !•> 

131.391. 4.-.1 

324.291 

.16,28.5.831 

f  h*|M*sit;> : 

(a>  Iiomwfion  . 

•h'  rVov  incial  . 

SI. 110. 401 

•21,811,29.1 

-  73t».H92 

H.66:.024 

••  (  hartpr»-d  hanks 

I92.16«.i:6 

1.906.138 

:  11.123.090 

'(T  ('Itwr  .  .  . 

‘•01.021 

612.420 

28H.6(M 

6.15,667 

TOTAL  DEPOSITS 
I.iabilitir*^  uavable  abroad 

2i2,.Y7:i.T#;:t 

21  1.922,190 

■  2.316.127 

1,92.).400 

\M  t'\  her  lial'ilitivs  . 

4.20.'i,71»'. 

2.15n,2V8 

2.023,436 

2.!R0.9.'>2 

TdT.XI.  1. 1  Vnil.fl’IK.'- 

359,330. !t:i“ 

.1,59.137.535 

696 

•  41.6“.'). 902 

Katin  of  net  reserve  to  noti*«5  attd 

V  ictus  wei  k  and  bl,'. 0  |M-r  cent,  th** 

leposits  fto.  i. 

pn-ceodiru:  year. 

per  rf-nt.  coinparrd  with  60.22  per  rent  the 

hyitcrtcnsion.  a  serious  hi.'-tory  of 
(ligc.--t!ve  (rotiMe  nr  cien  a  hisioiy 
of  a  so-ialled  "periodic  iheckup.' 
Review  of  first  .tear  death  lossc- 
I'ili  show,  he  said,  that  one-fourih 
tire  due  to  i  ardio-\ascular  disca.^cs 
This  etuithasizes  that  examiners  am. 
underwrdi  rs  must  |iay  itarticulai 
attention  to  tari\  signs  atni  symp¬ 
toms  of  he,!?intiing  breakdown  of  an 
a[)plicnnt's  cai  diovasculai  s.vsiem 

INSUR  ANCE  AGENTS 
TACKLE  PROBLEMS 


PESSIMISM  IN 
PROSPERITY  OF 
UNITED  STATES 

Production  Greater,  Employ- 
ment  Higher  But  Sentiment 
Gloomy 

SPECULATORS  TIMID  ' 


Cleveland.  The  .second  quarter 
of  i;».37  has  been  so  far  a  period  of 
pessimistic  prosperity,  in  the  view  i 
of  Col.  la^'onard  P.  Ayres,  vice  pre- 
.sident  of  the  Cleveland  Trust  Coni 
pany  Production  has  increased  in 

. .  volume,  employment  has  advanced. 

The  tehee  government  is  keenly  J  wages  have  riseen,  profits  have  been 

larger,  hut  business  senlinient  h.vs 
tieen  predominantly  gloomy,  and 
there  has  been  niuch  disciis.“ion  of 
e.xpected  recession  ot  slump 


Association’s  Retiring  President 
Says  Good  Progress  Made  In 
Straightening  Out  Difficulties 


conscious  of  the  importance  of  the 
insurance  industry  \V.  R  Hiillock. 
.M.R..4.,  told  the  annual  meeting  of 
the  Insurance  IJrokcr.s  Association 


in  .Montreal  this  week  Rcgislation  i  Probably  the  real  explanation  of  the 
has  already  been  passed,  said  .Mr.  !  disagreement  bet  ween  husine.s.5  seni  i- 
lUillock  who.  in  addition  to  beingjnicnf  and  the  business  statistics  is 
high  up  In  Ihe  councils  of  the  Du-  |  io  he  found  in  the  fact  that  there 
plessis  government,  i.s  an  insurance  j  ha..^  Iicen  a  fong  continued  decline 
man  himself,  which  would  to  a  con-  i  m  the  security  markets.  I  hat  is  a 


Supplementary  Examinations  Have 
Important  Underwriting  Function 


Accitr.'tcy  and  compleicncsi 
information  upon  which  lift 


of  the 

..  .  .  .  in.'-mr-’ 

accepi  the  .siiggOs- j  ance  risk  .‘-eloctiott  is  lia.^cd  i.<  the 
[i  itic  I  tiancellor’s  foundation  of  sound  vnderw!  It  mg. 
■taiciiieiii  iliai  the  fund  has  properly  !  i>r.  A.  .1,  Robinson,  medical  director 
I  a;  I  led  out  iCs  lunctions  and  wilPof  jj,,,  ronnecticiii  ilcneia!  Life. 

■  oniiniic  to  do  so  in  the  closest  <-o- ;  Hartford.  I'onu..  declared  in  liis 
o|iiaailoit  with  other  govertimenfs  i  pappj.  pti  ‘•Suppicuieniar.v  llxamina- 
opciatmg  simil.'ii  tunriic  Miens"  read  at  the  27th  annual  meet  • 

I. Miniate-  of  the  amount,  of  gold  jng  of  th»>  Medical  Scitiou  of  the 
'fiat  h.oi  liccn  hoaidcri  in  (ireat  liri-  ^  American  Jafe  Convention  held  til 
tain  necessarily  vary  considerably  |  ,ne  Hroadmoor,  Colorado  Springs 
III  the  abst  lice  of  anv  officitil  reccud  jcolo.,  .Iitne.  17  to  lb.  In  tlieir  proper 
of  sill'll  boldin'gs,  fiiit  authorities  piacp,  p,.  said,  siipiilcincntary  exami- 


.siderable  extent  eliminate  former 
abuses. 

Mr.  Bullock’s  remarks  to'  the  meet¬ 
ing  were  in  the  nature  of  a  reply  to 
an  nddres.s  delivered  to  the  meeting 
by  .1.  H.  (Jendron.  elected  a  vicc- 
lucsident  of  the  association  for  the 
current  year,  in  which  he  reviewed 
the  diffionitie.s  confronting  the  htisi- 
tiess  in  both  the  T’nited  States  :tnd 
(ireat  Britain,  and  pointed  out  that 
most  of  the  problems  affecting  those 
—  countries  were  also  experienced  iti 

writing  departments  of  life  Canada. 

The  report  of  the,  retiring  presi¬ 
dent  indicate'd  that  much  progress 
had  been  made  during  the  past  year 
to  .straighten  out  sotiie  of  the  diffi¬ 
culties  that  confronted  the  insur¬ 
ance  agency  business  throughout 
Canada.  He  reported  that  meetings 
had  been  held  between  his  executive 
and  the  executive  of  the  Federation 
of  Insurance  Agents  of  the  Domi¬ 
nion  of  Canada  and  that  as  a  result 
of  the.se  and  other  meetings,  the 


li.in  calcultited  Ihat  Ihe  uiaximiini 
lolal  must  have  been  between  £  20d.- 
iiiiM  1100  and  ,11 300,000, Otui. 

.■Soles  III  recent  weeks  are  believed 
I..  Iiavc  reduced  the  total  by  at  least  i  )„  diagnosis  wfll  nor 
To  lo'i-  com.  and  the  transfer  of  such  take  the  place  of  a 


tiiid  nndf 

insiirtijice  companies  are  likely  to  be 
given  a  minimum  of  history  instead 
Ilf  a  maximum  ihat  siipplemcnltiry 
examinations  are  even  moje  valu- 
tible  to  us  in  life  insurance  than  they 
fire  to  a  clinician  Thi.s  lack  of  his- 
loi  v  is  ii  bi.g  factor  in  the  early  death 
losses  being  exiierienced  on  risks 
who  pass  a  satisfactory  physical  ex¬ 
amination  but  who  would  not.  have 
been  insurable  if  the  company  had 
been  given  .an  opportunity  to  aii- 
[iraise  a  complete  hi.“tory.” 

Dr.  Robinson  said  that  If  an  ex¬ 
aminer  fails  to  recognize  a  heart 
murmur  I'alling  for  a  plus  75''7  rat¬ 
ing.  the  compan.v  will  lose  $S  til  age 
30  )ier  thousand  of  ordinary  life  in¬ 
surance  ajiproved  on  the  basts  of 
such  an  I'xaniination.  hut  the  lops 
may  be  infinitely  more  if  the  exami¬ 
ner  fails  to  elicit  a  historv  of  recent 


condition  which  never  fails  to  jiro 
diice  gloom  among  business  men 
even  though  their  own  affairs  may 
be  cniirely  unaffected  by  the  price 
declines. 

.A  similar  phenomenon  i.s  to  be 
noted  in  the  aiiiiiules  of  farmers, 
who  are  always  deejdy  loiicerned 
about  Ihe  tu'ice  of  wheat,  even 
though  they  themselves  nia.'  not 
raise  a  bushel  of  it.  Stock  specula 
tion  and  Imsinc.ss  investment,  .ind 
even  business  i.nterpri.sc,  have  all 
iieen  made  timid  iti  recent  weeks 
by  .tustifiablp  apprelunsions  arising 
from  the  continued  turmoil  in  kbi 
rojie.  the  doubt  about  new  legi.-lation 
pending  in  the  rongress.  the  prevail 
inc  labor  difficulties  .-iiid  the  stee' 
strike.  Such  f.ictors  as  these  am  pi' 
acioitnt  for  the  declines  in  security 
price.',  and  these  in  turn  exiilaln 
the  general  |)i  .ssmiistri  of  imsinr.-s 
sentiment 

\lmve  last  Year's  f.evel 

In  aetiiiil  statistical  terms  busi- 


I-'ederation  had  convened  w  ith  com- |  ness  acti\ ity  is  probaf)l,v  now  runnin.x 


I  nations  can  be  ii.sed  as  tin  aid  to 
diagoiiosis  and  serve  a  very  iniport- 
aiii  function  in  underwriting;  how¬ 
ever,  all  additi.mal  laboratory  aid.s 
and  cannot 
,?ood  clinical 

a  iil'tdantial  iiroporiion  of  the  sup-  examination 

piv  Irom  innumerable  holders  into!  j,,  ^ny  (.otupany  he  summed  up, 

•  liber  li.inds,  t'rincipally  to  the  Bri- |  mortalif.v  could  be  made  even 

iii-h  and  I  nited  Siatc.s  governments,  |,y  ovcrlv  ri.gid  standards  of  pereordial  pain,  itrior  trealiuent  for 

1...  ti.v  common  consent,  welcomed  i.ikewisc,  overly  liberal _ 

-  rciliK  ing  the  •nicruicc  to  the  i^tabi -  j  .matidards  or  cal'clessness 

ill'  of  the  financial  siliuilioii  here.  ,  indifference,  in  accumulation  id 

V  I’li/.zle  To  I'liris  '  acctii-.ale  facts  on  which  to  base 

Pans  The  gold  price  t|ueslinn  is  'I'*’  underwriting  decision  can  result 
.-.  pii/zle  bcie.  Although  the  state-  niottalifv.  Dr.  Riddnson  said 

mciils  of  President  Roosevelt  and  'I'''"  dt^e  "f  the  electro-cardiogram 

land  x-ray  as  supplemeutiiry  exami¬ 
nations  on  applicants  lor  larger 
amounts  ai  older  tige.'.  even  though 
there  is  no  suggestive  history  or 
clinical  finding  pointing  to  cardio¬ 
vascular  liisease,  and  more  frequent 
of  both  means  for  smaller 


pany  executives  and  discussed  many 
common  problems.  He  was  certain 
Ihat  the  appointment  of  Ceotge  Imi- 
france  to  the  iiosition  of  Suiierin- 
tendent  of  Insurance  for  the  (irovince 
would  produce  much  benefit  to  the' 
biisine.s,'  here.  | 

Reporting  on  the  activities  id'  Ihe 
advisory  board,  .1.  t. .  d'Atiteuil,  sec-  ; 
retary,  slated  that  during  the  jiast 


at  levels  about  lx  per  lenl  higher 
than  those  of  a  year  ago.  Thai 
figure  Is  obtained  by  taking  a  sim 
pie  average  rd  the  peiceniagcs  by 
which  the  most  recent  <lata  i.d'  I"  of 
the  most  reliiible  bu.sincss  imlica 
tors  differ  from  the  emresponding 
ligiires  refleciing  condition.'  one 
year  eatlier.  The  laiost  wcokl,' 
figures  of  sice!  production  reflect 


Business  in  the  West 


'I'rtiof  \ «v.soc<attoo 


year  l.illd  licenses  had  been  giantcd  |  the  decreases  resulting  fri'iii  tlie 


the  liriiish  I'hancellor  of  the  Kx- 1 
I  bequei  were  considered  reassuring 
111  finaiK  ial  circles,  it  was  impossible. 
ti>  disitel  doubts  which  certain  por- 
.- oils  (  arcfiilly  entertain.  i 

1 1  limy  be  ilml  such  rumors  are. 

‘^■.vored  :ii  least  here,  in  the  hope  | '’•■^‘’  botti  metins 

•  bat  thev  mav  end  gold  hoarding.  Mimounts  of  insurance  even  at  young- 
a  miscalculation.  Indeed. T’’  "lif  e  Ihcre  arc  ph.vsical 


signs  oi  suggestive  histor.v  pointing 
to  cardio-voscitlar  disease,  will  yield 
valutible  underwriting  information 


bill  llll> 

■  me  .t;obl  holders  were  disluibed. 
bt|i  only  a  sm.ill  quantity  of  the 
metai  hat  ccime  b.ack  to  the  Bank  of 

I  'r.'iitcc. 

Those  who  have  got  out  of  gold 
.-piicai  to  h.nve  exchanged  it.  not  for 
fr.'incs.  lull  for  iioiiiids  ami  dollats, 

ftcsides.  even  iliose  who  have  no  jj,.,,.  of  suppb'tneTit:il  examinations  In 
gidd  have  ex|toried  c.uiiia'l  t't  Brilum  iinderwriling.''  he  declared.  ‘•Tliere 
.util  tlte  l  iiilcd  Slates,  because  they  js  also  a  treiiiendou.s  value  to  the 
.lie  coiiviipcd  Ilml.  should  both  '  agi-nl.  by  using  siipplemetitarx'  cx- 
coiiiitrie;-  reduce  the  gold  l>ricc.  i  amlnatlons  lu’caiisc  iimiiy  ease."  can 
i'raiicc  would  not  follow  suit,  so  that  he  accepted  on  Hie  stieiigth  of  fiir- 
. Ill'll  I  reiluciioii  would  railse  ;i  rise  ihei  studies  on  a  morr-  f.ivourable 

II  111'  poiimi  and  dollar  jigainsi  the  im.sts  than  they  rotild  he  on  a  roii- 

';ani'.  fine  exaiiiluaMon. 

Speculators  also  took  n  itoslHoii  ‘•If  Is  tiecauso  fho  local  eTtrinlncr 

.tgaili.  I  ihe  franc,  eltlu'c  because  of . —  -  - - - - 

;lic  gold  scale  OI  hecauso  of  fear  of  loss  resulting  from  the  tcvalu.itlon 

'ui  ihct  laye;;,  and  t lie  lun  dens  on  ttie  of  .b7.nnn,riiio  dun  francs  of  gold  held 


Winnipeg.  Wholesale  grocery 
sales  fairly  good,  with  most  houses 
reporting  improy  emeiit  ovet  last 
month  and  further  improy ement  ex¬ 
pected  due  to  good  CIO))  prospects 
Fruit,  cnnfcci  loiKM'y  and  tobacco 
lines  mostly  fair  hut  irrospects  gotxl. 

Boots  a.’id  shoes  f.'iir  a  ml  show  tn.g 
improv  fmoai  for  the  month  ;md 
yettr  to  date.  Dry  goods  sales  good, 
with  an  improvement  for  the  month  "tarv  treasurer, 
ami  year  .and  placing  oiders  f.air  i - 


a  decrease  of  22!'  from  the  luevious 
.vear.  Of  these.  512  were  new  licen.-rs. 
He  said  ITS  app-lication.s  were  re¬ 
fused.  In  ttie  grailtiiig  of  licenses, 
he  added,  the  hoard  had  the  suiiport 
of  both  the  I'eparimeni  of  Insurance 
and  the  com[tanlcs. 

D.  A.  Hanson  .tod  .Arthur  AlcRean. 
both  of  .Montreal  were  eleeled  pre¬ 
sident,  and  ehairnian  of  the  executive 
conimilice  respectively  for  ihe  term 
r'37-3S.  I  H.  (kendron  and  Stiiait 
Rolland,  Montreal;  B  A.  Boutin,  (jiie- 
Itec.  and  .1  I’criunlf.  .folictre  were 


strike.',  and  there  are  ;;ome  signs  of 
Ics.sr-ned  outputs  of  textile.'  but  w  ith 
these  cxcei'tinu.'  :ilmo.s1  all  the  data 
of  liiisiue.ss  are  making  lavourable 
showmg.s 

■J'houghifiil  tuistnesp  men  are 
lieepl,'  intent  on  waiclun.g  the  pro¬ 
gress  at  W  ashiiigion  of  tour  pro.ler  ts 
of  new  legislation  which  are  all  of 
the  greatest  importance  for  the  fu¬ 
ture  of  oiir  utuional  economy  TIiksc 
are  ilic.  lulls  proyidiiig  for  the  re 
organtzati-on  of  the  Tcderal  courts, 
the  laorganization  of  the  ex-eciittve 


eefed  vicc-iirrsidents ;  and  f'harles  dep.irtiui'iits,  the  regulattoii  ic’  agrt 


RoIIaiid.  Mf'iitre.il,  was  elect.ed  hon- 


not  ohiainabln  by  anv  other  methods,  ('ollec.tion  of  current  .accoujits  fair- 
Itiir  Alorlnlity  Snving  Bhtainahle 
There  Is  a  tremendous  inonalify 
saving  ohi.'iinalile  from  tlie  proper 


forciLii  excimnge  demand  increased 
.ind  the  eqti.ilizalloii  fund  had  to  op- 
.  rnie  on  I'tuad  linc.s  (o  support  1110 
f  r;mc. 

It  IS  c;isy  to  see  why  a  devaluation 


In  the  Bank  of  I'laiico  and  lii  *tie  ex- 
chaiige  ettiiallz.il  loll  fund.  .Moreover, 
the  cover  ratio  of  hank  litihillllcs 
yvoiild  be  rt'duced  autonml  lea  liy,  ;ind  i  provement 
.ss  till'  tiresenf  gnveriimeiU  policy  is 


of  gold,  meaning  a  rcviibmtloti  of  f  ho '  ofqiosed  to  deflntlon.  U  could  not 
franc.  IS  injpossilde  lu  te  First,  the  yirovtde  for  jt  flgtilenlng  of  ttio  credit 
(I'oi  iiimcut  would  1ia,\e  to  sustain  a  btisis 


A  Ninety  Year  Okl  Tradition 

Nine'  (Ircadeb  ace*.  Miioli  C.  M.tker.  »’f 
!  !.hhiII')I),  Onf .,  cntdlilisliefl  t  lie  lif'-r  (.'diKH.liiin 
I  ih;  ! n.'ur.inrc  (.’omp.iny  ....  T  li<‘  CaiKuKi 
Lite. 

riirouplioHt  its  90  yenrs  nf  sen-^icc  to  the 
liiiblic.  the  investment  policy  of  thi'  Company 
li.is  .ilwaA's  been  to  maintain  a  srjindard  of 
iine--t merits  based  on  sccurit}"  of  prinrii);il 
,ind  .srability  of  e.irninfi  power,  at  the  sann* 
time  m.iinr.Hninji  a  selection  and  diversihra- 
ilon  "I  investments,  which  would  meet  all  rFIe 
tc',!-;  ro  which  economic  and  financial  dis- 
nii'ibinccs  mipht  subject  it. 


I'lu'  wisdom  of  this  course  had 
(Irmonstraied  throughout  the  years. 


been 


I'oday,  assets  of  over  5252.000,000  held  on 
behalf  of  policyholders,  are  safe¬ 
guarded  with  the  same  care  which  has 
..  kl'.iracterized  the  Company's  invest- 
'  ‘  merit  })oIirv  since  its  inr.eplion. 

t  ,/^The 


Asturance  Company 

Established  -  1847 


Canada's  Oldest  Life  Assurance  Company 


l.v  good  hut,  (lid  account."  sloyv. 

Kectna,  Wholesalp  grocery  trade 
stilt  coni  inning  good,  with  Improve 
tiiont,  ov(>r  lasi  year  at  this  lintc 
Dry  good."  slowi.ug  up  smiieyvh.ii 
Hardware  sliow  s  no  iniprovi'mcnl 
over  last  yea'  .-it  ibis  lime  but  .'till 
continues  fairlv  good,  Wbole.salr 
ciirroni  c'lllection.'  fair  to  good  but 
verv  lililo  licing  rc;iliz<‘d  iqi  old  ac,- 
coiiiit.s.  Retail  (  ollectioii.s  .slow. 

SasKiitooii.  -  Groccrv  sales  sitls- 
facloj’.v.  Haidware  sales  onl.v  fair, 
vvl.ib  volume  below  Iasi  yenr.  Dry 
good.'  sligliilv  iricic.'iscd  over  lam 
vear.  Sab'.-,  of  oils  and  greases  good 
(  tilgtirj.  --  Ctoceries  nuning  in 
fair  v'rliiine  wiilr turnover  ,|iist  fait, 
llardwari'  co.iiiitiues  to  show  an  tire 
with  increasing  sale.s. 
of  iiu'n's  anil  ladies’  wa'ar,  as  well 
as  bools  and  siloes,  conllmie  disap 
pointing.  Musiness  generally  is  not 
ns  good  as  ail  indications  would 
suggest  it  should  he  Nothing  is  be¬ 
ing  p.'iid  .iff  old  p.ist-due  debts. 

iMhnoMtiui.  -  firocemes  and  pro¬ 
duct.'  continuing  to  stiow  a  s.atl.sfac- 
tory  tiirnoyer.  Hardware  and  build¬ 
ing  supplies  fjiirlv  good,  with  in 
cri'ase  shown  over  las1  vear.  Tiry 
goods  and  hoofs  and  shoe."  fair 
Summer  lines  of  read '‘-to -wear  and 
inillitiety  showing  lair  turnover 
roiinlry  retail  business  omlv  fair 
and  cnllertions  slow-.  \\'bolosa.le  cur¬ 
rent  .■icci.iiinta  hi.'ing  met  promptly. 

Y'aiicoiiver.  —  A\' holes.! le  grnrery 
.'i.nd  c(.iufecfloner''  .'ales  satisfactory 
I  an.d  colh'cti.ins  faiilv  good.  Sales 
of  hard". 'in 


Staff  Aonointmenls 


lUNK  OF  >OV  \  SCOTI  A 

<■  .XI.  Klllam  has  been  apriolnfed 
assistant  managei  and  W.  A  Barker, 
accouiitani.  ai  King  &  Vicion.i 
branch,  Toronto,  of  the  Bank  .'f  Nov.i 
Scotia 

Tin;  B\>'h  OF  TOROMO 

The  Bank  of  lori'iifo  has  opened  a 


j  ciillnre.  ami  Ilic.  rrgulati.ui  of  wagt..'. 

I  hours  ami  labor  condition.'  in  in-, 
j  duslry. 

Big  May  Increase  In 

Great  West  Business 

\X  iTinIpeg.  --  During  tin'  tnonib  .'f 
May,  'The  lireal-XX  .'sl  l.ife  X'siu. 
.nice  (  omp.iny  ta'poriod  a  gain  of 
■f  1  .TTIi.uib,;  in  business  i.ii  f.'r.  a',  a 
|•ontinn.■l^re  of  s'lb'iantial  increases 
reeorib'd  In  itie  first  foui  in'T.riths 


branch  at.  the  corner  of  Figlinlon  the  year.  "I'lie  cornp.inv's  hiisiness  In 


Avemir  and  Bathurst  Street,  Toronto 
r\.VAIHA>  !IV\K  OF  COAniFIlFi; 

B  Barr,  asslslaiif  managi'r  of  the 
Canadian  B.ink  of  Commerce  .'ii 
Hainllfon.  Ont  .  has  been  iippolnted  tiess  condltons  In 
nianager.it  Xfidlaml.  (hit.,  sueeeedlng  large  an-  slio'vir.g 

F  .1.  Begei.  wh.v  Tins  been  made 
manager  at  NIagar.i  Falls,  Ont. 

R  C.  .Ames,  formerlv  manager  nf 
Niagara  Falls.  Ont.,  has  been  np- 
pidnicd  rnan.ager  at  Yonge  and  FoI 
hornt*  branch.  'Toronto. 


force  now  siaiids  al  ^  !?a8o.d'i3.3>3u.  :ind 
ind ie.'it Ions  are  that  (‘(iiialiv  impre,'- 
sive  gains  will  I'e  shown  a.s  'lie 
year  progre.'ses --!i  sign  Hiai  Imsi- 
tho  coiniiry  ai 
a  laiicil'le.  iiii- 

piovement. 

New  Business  London  Life 

Up  $2,600,000  For  5  Months 


I  Rates  of  Exchan gi 


low: 


'ITie  r/widnn  7/ifc  llisnninco  C' 
reports  n  gain  in  Issued  business 
of  $2,00(1, non  for  the  first  five 
months  of  this  year  ov(>r  the  cor¬ 
responding  period  In  103').  This  in 
re,qse  is  nolevv'orthy-,  sinr,(*  tin-  first 


A  ppc'x  I  unit  r  -.x.-ti.ingc  <pio(ntl('n« 

[A*  f  I  iiTisnot  lM.*fAyor;n  bnnKs  nt  iho 

hn^inrs.s  .Iim^  Tilth  fiir^  ^  fivf  tllOIuU.’^  of  showO-d  i\  ^atll 

islird  b;.-  ilio  Hdiii  ef  iMontrc.i-I  fol- ;  |f,  piin.ooo  over  the,  same  peru'd 

Mil  the  yivir  prior.  'Tlie  gain  report- 
!  P.d  this  year  to  dale  is  thus  .^.k.aiio,- 
000  ov^er  B135. 


StcrItn*  : 
r>'ni!ini1  . 
Cable.'  . 
y  1 1 '  1 1  a  h  .a 
Ni-w-  i'.eab'ind 
|■|, .!.(;'  .  . 


N'w-  X'ork  Menfr»Rl 
rios'.  close. 

4a.l->,  -I  a:!.\ 

4  a.ir,  4.a;ri 

aa.M'i  3 ''  .11 

,3  aS'.'V  'i  'lS'.’X 

.Oil  aid  .044.'  fl-ii? 


|•.clglllm  .  . 

1 1  ai  v  .  . 

Sw-it7cr1nn.1 
lloll.-ind  .  , 

Spain  .  .  . 
'ii'iinanv  .  . 

iml  hiiildirig  materials  .sw-ed.'n  .  . 


;  good,  with  collocibins  fair  to  good 
I  Sales  volume  Ui  dry  goods  shovvi.ng 
j  an  liicroa.se.  Sales  of  hoots  and 
shoes  goo'l.  with  collections  fairly 
!  good.  Sales  of  gasidine.  oils  and  au- 
lomobtle  accessories  eontiutie  good, 
yvlth.  collections  fairly  good. 


Court  Approves  of  Western 

Steel  Products  Arraniremenl 


\  or  way  .  . 

l>t‘tjniark 

•Hi.n/il 

I’()k»n<I.  .  .  ■ 

Austria  .  . 

IIiYuy:  Konur 
Yen.  .  . 

I  S  PollHTS 

i.'a  n  Pol  la  rs 
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.1«T4 
.0*9  4  1 
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'llieso  fTguifr*  4vre  slgniricaiif  as 
the  Is'iidon  Idfe  Is  oik:  of  ih(»  Lar¬ 
gest  writers  among  the  cotupiitiies 
In  Fanadn.  It  ha.'  shovyqi  mosi,  eon 
slsfent  growlh  over  thfj  past,  several 
years. 


I'lc  inov  oi  'rrr'i'  off 

Oitnvva-  —  rt'orluetion  of  pig  Iron 
In  ('anada  (imoioilt  j  le  r.S  l.Tit  tons 
In  .Xpril,  n  .'hop  I,  leoiitli.  conipar^d 
with  TO.eSii  Ion'  'n  tb»  proviou.' 
month  .and  31,04.'*  t'*ns  in  \pril  (if 
last  year  .ypriT®  o'.iiput  Inclmied  fS,  ■ 
721  ton.'  nf  ba.-.ic  iieii  8. ‘.'O')  tons  of 
fovindr.v  iron  .irel  1.217  ton.'  of  rnal- 
leahle  Iron 


Bank  Clearings 


WtirnTpep.  —  The  Cmirt  of  King's 
Bench  has  sa.TirfIoned  tlie  arrange¬ 
ment  betyreeti  Western  Rteel  Bro- 
dnetfl,  T.tmited.  and  its  bond  bold-  i  No 
ers,  iMisecured  creditors  and  sbaro- 
holders  which  was  iina(nimously  .qp-  j 
proved  at  the  meetings  held  In  Win¬ 
nipeg  on.  Afay  .'Ist.  I 

Tt  Is  understood  thnf  Ihe  next  fitep 
toward  completing  a  reorganization 
Is  an  application  to  be  made  to  the 
Department  of  the  Secretary  of  ' 
State,  at  Ottawa,  for  supplementary 
lotter.s  patent  confirml.ng  ihe  ar-  ■ 
ranceinent. 


Hank  i-Iearinea  In  riuiiida  for  the  steek  ended 
(T  romperlsons  with 


ISST 

$ 

Montreal .  Sa.Sl.X.rTn  lOS.adT.SSR 

Toronto .  f»>.aS2.884  187.839.fi81 


.Inni*  lOtli  an 
follow. 

Code 


.vear  aijo 
19SS 


6 


rnAiiur;  wujivt  •vi.xuKiiiTixcis 

XVInnipcp  —  XVhent  loarkotings  in 
the  Prairie  Provinces  for  the  fortv--  • 
tw'o  weeks  from  August  1st,  IH.Ifi  to 
May-  21si.  1937.  os  compared  with  the 
same  period  In  193.3-o6  were  as  fol- , 
low-s.  flgrures  ■within  brackets  being  ' 
those  fop  193a-.36:  Manitoba  19.709  -  ] 
211  ( 16.S0.'>.12S) ;  PasKiitchevvnn  8fi.- 

59.'5.S31  (10fi,189.4':C) ;  Alberta  .9(1.753.- 
001  ( 7fi.  170.4 171  bushel.'.  For  the 

forty-two  weeks  ended  Ms.v  2Ist. 
19.17  and  May  22nd  193i'.  H'.n.ST.i;-'! 

and  2'11 . 1  <1  1. 97 1  bushels  were  re¬ 
ceived  from  the  f;i,ms 


Winnipeg 

Vancouver . 

Ottawa . 

Hamilton . 

Quebec  . 

London . 

Halifax . . 

Calgary-  . 

Saint  John . 

Victoria  . 

Regina.  . . . 

Edmonton . 

Brantford . 

Kingston . 

Peterborough 
Windsor  . 

Fort  William 

Sherbrooke . 

Kitchener  ,  . 

Moose  Jaw 
X.  Weatmineter. 
Saskatoon .  ..... 

Moncton  . . 

Chatham . 

Sarnia  . 

Sudbury  .... 

Medicine  Hat  ... 
Prince  Albert ... 
Lethbridge 
R'and'n 

12  cities 


81.189.252 
1  .s.l.yg.O'.x 
2.9,fi9S.207 
4,7H7,S8fi 
4.258,067 
2.2fifi.591 
2,.aiifi.9ni 
S.945,2ia 
1,476.612 
1,527,818 
2.878,755 
.1.294,487 
798.177 
624.084 
578,269 
17 1.878 
875.410 
«80.825 
906,692 
548,094 
■565,469 
1.2.86.768 
716.082 
472.578 
494,95.5 
II8S..544 
199.931 
844,072 
847,299 
2S6.043 


.V2.475.7fiH  1 
17.984,169 
25.806.832  I 
4.208,048 
4.026,989  - 
2,946,90.1  ' 
2.614.716  ' 
6,140,595  . 
1.872,115 
1.726.169 
8,507,088  ; 
1.663.982 
805,10.5 
636,648 
682,.584 
2.608.414 
1 ,049,907 
661,659 
943,737 
571,623  1 
585.863  ' 
1,499.950 
648,818 
502,862  1 
648,309 
947.913  ' 
250,968 
314.368 
449.793  , 
393.807  ' 


.’99.947.402  1S;1.9|7 
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cHARTr.nrn  1859 

fOUimBLB 

ifreCMartne  07r^frf 

(  InMIilv  CuarnnlreH  bv  »ti'  PhnenU 
insiirnnce  Coinpnnv  nf  Hartford 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT. 
MONTREAL 

A.  H  VALLANCE  S  M.  ELLIOTT 
Joint -.Mnnagor  Joint-Manager 

GEO.  LYMAN  &  RON  Ltd 

General  Agents 

McGIl.L  Bl.DG..  485  McGill  St, 
MONTREAL 

ESSEX  &  SUFFOLK 

EijuitiiMe  Infinrancc  Socloty. 
I.Imlled  of  England 

ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  policy  backed  by  greit 
resources 

CANADIAN  OFFICE.  MONTREAL 
C.  E  SANDERS,  Manager 

GEO.  LYMAN  &  SON  Ltd 

General  Aganta 

McGiLl  BLDG*.  McGill  Si.. 

MONTREAL 

Pbotir  MArqu^ttr  41! 


-FOR  MARRIED  AND 
UNMARRIED  PEOPLE 

7'he  Mutual  Life  “Pension  With  As-surance”  Policy  is 
becoming  increasingly  popular  among  the  young  men 
and  women  who  wish,  by  systematic  saving  for  a  period 
of  years,  to  guarantee  themselves  a  montlily  income 
for  life,  commencing  at  age  50,  55,  00  or  65.  This 
policy  also  provides  insurance  protection  for  a  parent 
or  other  dependents. 

J  amiJy  men  arc  buying  the  “Pension  With  A.ssurancc” 
I’olicy  as  a  guarantee  against  dependent  old  age,  and 
by  adding  the  Family  Income  clause  arc  providing 
insurance  protection  for  wife  and  family  while  the 
children  are  growing  up. 

For  instance,  if  a  man  lives  to  60  or  65,  wliich- 
over  pension  age  he  chooses,  he  will  receive 
a  monthly  income  for  the  rest  of  his  life; 

if  he  dies  within  ten  years  after  the  pension 
Starts  the  Company  will  continue  paynient.s  to 
the  end  of  the  ten  year  period. 

.Should  the  policy  become  '  a  claim  before 
the  pension  date,  his  beneficiary  will  receixe 

a  monthly  income  commencing  ot  his 
•death  and  continuing  until  the  date  the 
pension  would  have  started,  and  at  that 
date  the  full  face  amount  of  the  policy 
will  be  payable. 

Pension  policies  share  in  the  Company’s  dh  idends, 
both  before  and  after  the  pension  commences.  Under 
certain  conditions  the  Double  Indemnity  Accident 
benefit  and  the  Disability  benefit  may  he  added. 

Further  detail,  will  be  given  gladly  by  any  of  our  repre~ 
,rnlaliye,  in  Canada,  Senfoundland  nr  Bermuda.  Ox 
send  the  eaupon  below  ta  our  Head  Offue  at  Waterloo, 

MUTUAL  IIFE 

■  CANADA  !■■■■■■■ 

hitiblishtd  JS6? 

HEAD  OFFICE  -  WATERLOO,  ONTARIO 

“Onned  by  the  Policyholders'* 


run  vn.;Ti’.\L  life  a.ssi; range  company'  of  ganada 

WATERLOO.  OS  I  . 

J  Jtn  jniprbstrd  in  a  prn.xion  pi»lic>'.  '  ' 

Same 
Addte.s,. 


1,1457^Z^  IxMe/hcb. 


ACROSS  CANADA 
Tsrnnle 
Hamilton 
Ottawa 
Mentraai 
Qiiebon  City 
St.  John 
Halifav 
WInnIpoff 
Satkatoon 
Calgary 
rdmonton 
Vietof  ia 
Kolowna 
Vanrouvor 


PAID  TO  OUR  POIICYHOIDERS  IN  1936 

Each  ■year  thi*  "mutual"  company  diatributei  it*  surplus  or 
profits  to  the  policyholders  in  the  form  of  diridends.  Why 
not  earn  dividends  on  YOUR  fire  insurance  In  1937? 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

OhrnyCuAc^aaMc  PoficocA.  AaA.etA  ^6,000,000, 


A  MUTUAl.  C  €>  l%«  pyiL 


Solid  as  the 
Continent 


AMERICAN 

LIFE 


HEAD  OFFICE 
Toronto,  Canada 


AU  raOFITS  FOR  VOI.ICVHOLDEKF 


BECOME  A  REGULAR  READER 


H  r.ontn  onlv  thfpe  dollars  a  y«ar  for  regular  -weekly  delivery  A 
Ciinadinn 

THn.  FINANCUI.  TIMF.'^  PUBl.KSHfNC  CO.  IJMITED. 

651  Cretff  5t.  UVni,  Montreal. 

Lnclopfd  find..,. . . 


. ...for 


for  Nvhtcb  pend  The  Finnnr.tal  Ttmee  for,-*,, 

NAME . . . . . . 

address. . . . . 


month*  ^9  .j 


11./?  fer  $ix  monthe  !n  Greet 


5Un5CRIPTION5  •  In  Canaide.  $3.00  a  year.  .  ,  _  ... 

Britain.  S)  a  year  Cen-sdian  Funds  In  United  Stele*  $3.30  ^  yeer# 
$i.00  for  SIS  munlhs. 

tiU  (r.fque;.  and  M-**n»T  pavahla  Ihe  Comyeny 
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copyriio  and  aJthough  no  free  gold 
was  observed  the  structure  Is  similar 
in  composition  and  appearance  to 
that  wliero  satli?factory  \alucs  were 
encountered  on  the  280-ft.  level.  'I’he 
occurrence  which  was  unexpectedly 
encountered  is  stated  to  have  im¬ 
portant  possibilities  in  respect  tn  the 
opening  up  of  un  entirely  new  ore 
?.one. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Oil  Gossip 


Acldization  was  the  chief  topic  of, the  two  big  companies  have  totalled 
conversation  in  western  oil  circles  648,423  bbls.  compared  with  381,985 
last  week  as  IVestsldo  Royalties  In  the  same  period  of  last  year.  Pre- 
doubled  11.“  flow  of  crude  to  almost  sent  indications  are  that  Turner  Val- 
f'OU  barrels  daily  by  this  procoas.  ley  w-ill  sell  around  1,600.000  bbls. 

Followdng  upon  the  heels  of  the  of.  naptha  and  crude  this  year,  which 
Hlghwood  Sarceo  perforation  of  cas-  will  far  exceed  any  other  record  of 
ing  which  tripled  output,  this  event  oil  aaleis  set  in  the  rlstory  of  Alberta, 
caused  some  excitement  on  the  oil  Indicative  of  what  tlie  oil  boom 
marts,  as  the  issues  advanced  smart-  of  recent  months  meant  to  the  Cal- 
ly  in  vivid  contrast  to  the  feeble  gary  Stock  Exchange  Is  the  annua! 
display  of  mines  and  industrials,  report  of  that  organization  For  the 
Given  credit  for  the  success  of  tlui  fiscal  year  ended  May  31  a  total  of 

ac.ldtzation  i.s  a  new  penetrating  27J92.369  more  shares  were  handled  ers  were  informed  at  the  aiinuai  Torantn  Bureau 

cliemicHl  w  hich  is -added  to  the  usual  on  the  exchange  than  in  the  preced-  meeting  last  week.  (\  D.  H.  .Mac-  Toronto.  —  M 

hydro-c.hiorJc  base  to  greatly  in-  ing  year,  with  gain  in  trading  volume  .\lptne.  president,  said  no  c.stiiiiatc  opening  of  the 

crease  effectiveness.  At  Westslde,  value  being  $9,422,44.8.  of  the  incroa.se  would  be  made  as  it  field  ('"onsoHdatt 

after  the  add  was  pul  in  around  i  j.s  official  polic.v  to  wait  until  ore  curry  of  the  mt 

300  barrels  of  oil  were  I'oured  down  •  Fnited  Oil.s  shows  a  net  loss  of  was  actually  blocked  out  before  issu-  producer  in  lb® 

the  hole  to  hold  rho  acid  down.  Sl.JT.';  for  the  year  ended  .March  .31,  mg  any  figures.  iiic.-i.  iivo  gold  i 

Plus  resalteo  in  a  remarkable  dis-  on  operations  Total  e.xpendlMires  Work  to  date  has  been  conceniral-  on  Satuiday,  .fun 
play  a.s  gas  flow  .lumped  Irom  2.-  were  So, 40, 3  with  total  receipts  of  ed  on  the  north  contact  of  tlie  south  value  of  S36,,3i!4 
.•00.000  cu.  ft.  to  S. 000,000  cu.  ft.  and  Se.l.Ss  I.alance  siieet  as  at  Marcli  zone.  Bniikfield  has  about  2  tulle.''  on  ces.  First  brick 
oil  and  gu."  were  buried  high  in  tlie  .31  shows  bank  t>alance  of  .$20,687.  this  south  break  with  1  i  ft.  lying  601. T)  o/.s.  wa.s  If 
ai;  Flow  of  crudo  soilled  to  around  receivable  .$,S!)0  and  Investments  in  to  tlie  west  to  the  (treciiliaiik  houii-,  cmJ  from  the  I 
:<00  barrels  a  day  compared  with  the  other  companies  of  $136,277.  The  dary  and  3.000  ft.  unexplored  lo  the  .second  wa.s  from 
former  2.30,  but  it  is  expected  that  company  has  2,780.000  shares  out-  east.  The  south  contact  of  the  /.one  lueiit  and  contaii 
tills  will  finally  decllnt*  to  around  stanfiing  .Annual  meeting  will  be  has  not  jet  been  trenclied  f>iu  will  total  represented 
400  barrels.  bold  in  Calgary,  .Mine  20.  later  receive  attentiou.  normal  run  v.-ifl 

Following  success  at  Westslde,  - —  On  the  north  zone,  about  2.000  ft.  output  will  run 

four  companies  to  date  have  an-  Richland  \o.  3  cause.!  some  excite-  away,  vvhere  the  original  Batikficld  iiiontb  'Ihe  cc 

nounced  iniention  to  acldizo  tn  an  titent  last  'vock  when  an  S-inch  discovrrv  was  madv'.  itie  lu.iiiiigf:-  nessed  b.''  a.  largt 
attempt  to  bt.ost  production.  .Mo.si  .strc.sm  of  crtide  spurted  from  the  ment  intended  to  put  dow  n  ;in  ex  di.'in  mining  men 
important  of  the.so  is  Turner  Valiev  naih.v.isie  .-anas  nearly  to  the  top  ploration  stiafr.  In  view  of  the  good 
Ho.valtie.s.  ongin.al  Turner  Vaiicy  of  t.ho  .fertick  .after  a  swab  w;is  run  results  being  obtiiiiied  on  ilu:  ad- 
pt  oduce.r.  now  yielding  close  to  OeO  in  an  aitcmn<  lo  remove  nearly  4.000  joining  .lelllcoe  and  'I'ombllt  ground 
lin-iclr'  da'ly.  Foundation  s  .moiber  ft.  of  oil  stan.j.ug  ui  the  hole.  Cae-  ',r  was  de>  ided  to  push  a  crosscut 
with  a  prodtietjon  of  r.to  bids  ..j  d.i\  :ng  i.s  now  hemg  run  lo  shut  off  north  to  this  zone  fri'iu  tlic  oL’.'i-fl.  ot 
'  ■ennn  v  Ibt.v  nlto  -  .\o  I  ba.s  .in  out-  Dtru.sinn  to  allow  the  woH  to  be  hotloni  levci.  .1  W  MacKeii/io,  mine 
piit  of  too  iibi.s.  spri  w-.i;  be  .i.'iiiized.  e.-vnipieted  to  tfce  inne.  expected  niauuger,  said  tins  noitli  crosscut 
.■iovenugn  Itoyaltm.',.  witi’  naptha  .uoiind  .3,700  feet.  The  drill  is  jue  hiid  e.xcclletit  po.ssibiliiio.s  wlitle 
pr.ocii;<;t:on  of  )"i.  M.ls.,  w;;i  be  -ertly  below  .3.440  feet.  there  i.s  also  a  cbance  of  picking  up 

tubed,  while  "fi.r.iais  .i;e  .-il.so  lou..-  -  {[jo  viactiet  |■on:^olIdated  ore  on  the 

ilerinc  .ici.l  .-ation.  W.t')  perf.sc.iLion  .Monaj-ch  Koyaltie.s  now  driUlnc  at  e.isfcru  cliilius.  1  li>’  lomb  ll  ore  has 
of  casing  .it  HigbA-..o.i  S.irce.'  meet-  <''.33.3  ft  .  after  enoauntering  Dalhoii-  .ijieady  been  picked  up  bj  3  drill 
ing  with  goo.l  foctm.'.  thci.se  wcll.s  .sje  s.tnd  at  6.:t5  ft..  Shoul.i  reach  h.iles  to  ,i  deptli  of  800  feet 
pianu  ng  to  c.t.-.v  'hl.s  opotaiiou  prod'tclion  horizon  in  two  or  thrre  week  a  party  left  for  the 

include  .“t'etl.ng  Rov.iltios.  i  a’leton.  weeks.  Weymarn  i.s  continuing  ball-  pioperty  to  witness'  tlie  iioiirliig  of 
Mercurv.  .M.iuele.  Hy’o  .nild  .spiioner.  ing  with  conditions  reported  un  ii,,,  niiiies  fits!  brick  It  wan  itili- 
-  -  changed  Atca  is  dwlling  out  a  ce-  uiaied  iliai  tlier«*  iiiiglit  be  two 

.New  rec-it  d.s  being  the  order  of  tlie  ment  plu.c  proparatnry  to  testing  iiricks  poured  Product  loii  is  exticct- 
lay  w-.'h  individual  prodncei  .s.  .-VI-  upper  horizon.s  in  third  attempt..  j  „„  arotitid  .$4o.000  pci  inouili 

aeru  oil  production  ,n  May  also  .set  C.-ilmont  holds  ISc-k  ro.vnify  in  Wc.st-  whiie  the  blankets  alone  'leldcd 
3  new-  hicli  of  ]72,6r8  baj-reis  of  side.- -.Mnrjon  resumes  drilling  on  .No.  J|  4,000  for  tlie  first  21  daj.s  It  vvas 
•rude  oil  and  n.iptlia  Front  Turner  3  on  Watson  .structure  with  well  pointed  out  that  tlie  coiiiptiriy  ha.s 
fallpy  came  I';;*. 212  bbls.  from  ’its  now  down  .3. .3.80  ft.--Brown  Vo,  ;{  around  $4d.dti0  working  capital  and 
tntf  and  032  from  upper  formatious.  has  .spudded  in. — .‘Sterling  Pacific  .No  officials  Intended  to  improve  this 
Red  Cottlc.s  conp-ibuted  l.i;).3  bbls..  3  making  very  fa.sf  time  aioiiiid  position  although  the  devciopmeut 
vhiie  Wain  "right  production  amor, n-  ,3.6,30  ft..  .Vo.  6  notng  rigged  up  —  prograiunie  is  lieaw.  I'uritici  exteu- 
.ed  to  1,26:4  tibl.s.  Turner  Valley’s  Granted  right  of  entry  .in  section  ntigh:  be  fiiiancrd  either  from 

•Big  4"  sbovv-rd  The  folowiiig  vlcid.s;  .1'  on  Turner  Valley’s  west  flank.  [|,„  trea.surv  or  by  is.siitng  nglit.s  to 

13  'V-  B  ,  P.i,*)14  bbls  1  lurner  \  al  py  Okalux  -s  pushing  vvorii  tix  spud  m  shareholders  for  some  of  the  unis- 

rioyaitic.s  17, 604  bbls.;  jHcrlin.g  P"-  ckaifi  .N.-'  6.  This  one  is  located  sped  400, on.'*  shares 

'.it'c  3  and  4.  "2,338  bbls.  due  vx  st  B.  ac  B  .  vv  uh  one  section  Remainder  of  i.lie  meeting  vvas 

Deli'eric.s  for  the  month  wc:e-  to  11.-':  v  1  n  pg.  Gkalta  has  wu-'is  routine  with  all  dirccrots  re-elected 

ImrK'rial  Oil,  48.i8,s  bbis.  of  crude,  ih  ng  '..o  its  .tcreage:  .Mnnaioh,  with  the  exeeption  of  H  Hutiiei  who 

17.247  bbis.  dlseolc'ured  crud-'*  n.ip-  i’••  -•oIle.  Ihown  1  and  2.  Sunset  reid.-xed  by  I'.  J  Bniios.  .secre- 

ha  and  3. 3.8.3  bhi.s.  naptha:  'o  B  \  .in.:  llovi.l  '  an.'idian  wi-b  Si>y  H  U  i.iry-ireasurer. 


Considerably  More  Than  65,000 
Tons  of  Ore  Indicated  Share¬ 
holders  Told 


POURING  FIRST  BRICK 


Had  Total  Value  Of  $36,564 
— Cutting  Large  Station  On 
525  Foot  Level 


prcvoding-  moiuhs,  AprU  production 
totallinp  8.390  ounces  and  M.arch 
13, r46  ounces.  The  decre4i..su  vvn.s 
due  mainly,  accordins  to  .1  nmi 
panv  announcement,  to  elian.gin.g 
Iho  cours»9  of  two  of  the  dnvlge.s 
E.stimaled  working  profit  m  May 
totalled  6.156  fine  ounces,  valued  a' 
$21  ■3,460.  a.s  compared  with  an  esti- 
raatod  profit  of  6  067  ounces  in 
April,  valued  at  $212  .'145  AVor'rcing 
profit,  in  May  .i;'36  amounted  t,. 
.$267,130,  from  a  total  produettou  of 
11.196  ounces  .and  n  net  of  T.6;i.i 
ounces  of  fine  cola 

Output  in  M.i>  was  Taker,  frou, 
.903.000  '’Uhic  v.ird.-  -.d  gravel  In 
.April  OTT.OC'd  cubic  vards  we;,, 
dredged.  Total  pro<-lnetioti  for  the 
firtt.  ffvo  months  of  1037  amounts 
to  .33,o.i3  ounee.s,  net  prottt  .TmotiPt- 
me  t.o  Id.-T-i  oiin.-es.  V,. lin’d  a' 
si, "50. 160  \r.'  profit  from  diedging 
opera'iops  foi  'h>i  fir.'-t  f'-vi-  nv  utlis 
•  if  1''36  .triiounted  10  1 .289  .’'to, 

I'op, owing  ,'ir.'  tbo  nioii'hl.v  pro- 
d'n-'iou  fisrurcv'.  to  tbo  licginu'ng  of 


fOaidwtn  '  loc  Sn/ute  t^eii 


Mr.  Pirokac  tooV  tvl*  p«p«  £fom  his  mo’Jtb  and  looked 
up  from  hi*  newspaper. 

"Stanley  Baldv-'in."  he  said  with  slow  dclibe.tado*!, 
"vou  are  a  great  Cnglishmaii  —  a  thoroughbred  of  the 
old  achool.  Yon  deserve  the  title  and  honows  con 
ferred  upon  yon  by  vour  King  after  long  and 
distinguished  public  servirr.  .\s  one  pipe  «noker  to 
another and  on  behalf  of  pipe  smolters  throughout 
the  British  Empire  —  permit  me,  »ir,  to  aav;  'TX’c  saiut" 


"What  will  he  do  now,  1  wonder?"  mused  .Mrv 
Picobac. 

"Read  book.s  .  .  •  smoke  his  pipe  .  ,  .  etjjov  life 
.  .  .  and  continue  to  aerve  the  Empire,"  said  Mr. 
Ptcobac  promptly.  "And  f  was  reading  about  hov»’  he 
is  going  to  make  a  long  tour  of  the  Dtimiiiions  tie.xf 
ye.-ir,  repteaenting  the  King." 

"Will  he  come  to  Canada?"  asked  Mrs.  Picobac. 

"Of  course  he  will,"  said  Mr.  Picobac.  "And  vrhen  be 
does,  I  only  hope  he  will  discover  what  a  mild  .  .  . 
cool  .  .  jiwect  smoke  Picobac  gives." 

- - X  'it  does  taste  good  in  a  pipe  !" 


Venture#  Gets  Authority 

To  Change  Share  Capital 


pit  m’ 


HANDV 
5tAL-TK»HT 
POUCH  1  St 

',rH>  “ 

"5.  OK. TOP"  BN 
60e 

#/  ,e  pat  kerf  tn 
Pocket  Tin* 
lerrr'i  'osiccp  cotteorr 
e-  C.MUW.  L*si-*e 


Producrfl  .$120,683  of  Gold  in 
June  .ALgainti  .$1 10,025  in 
Previous  Month 


AUREL  JOLIAT 

f  -f^oeks^  Stat J 


A  ce"  roouthly  productior,  .'reo'-il 
of  $12'V68,;  .-c ported  b.v  Mai’.i.-Mi 

■\Iirirv-  l.tmit'-d  f”.'"  the.  ■njopth  of  M;i'. 
’fh!-  "a.-  r'coverP'l  fiom  tndl'ny 

.8.137  ■'oti.'.  oi  ore.  ,1  .gulp  of  4iiip, 
over  tbo  priyceriipg  ■month,  wbyn 

7,0^7  ton.v  of  o;e  wt-io  p:odureiJ  '.vtih 

a  va’ue  of  $ua,025.  rtr  milling  rate 
ha."  been  incrca.scd  10  ti  daily  total 
of  befwc.o.Ti  27,3  and  3<.'0  ton.'-.  .Vver- 
npe  recovei  V  during  May  t.<  report¬ 
ed  somcvvliat.  lower  'ban  dur'a.g 
tho  four  pievtou-v  month."  of  till." 
vpa>-  ,at  $11.83  iis  compared  with  a 
fou.'^  montb  avtrage  of  $lr3.24 

Total  produetion  value  for  the 
firrt  fiv,.  nion'li.-  t'f  'lo-  'rar 

afnour.ty,  'n  $.’)43.399  from  milling 
34.281  ton."  f.t’  ore,  with  an  av'-race 
rp.-iyvoT  v  (if  $)ri.13  p*  -  'on. 

Follow, ng  rue  the  moiub'v  pro- 
dP'-'tioTi  ftgiir*:.-'  for  1937 ; 

leir-  r..r.-  7,,.,  ,m-,-  h-jIPo- 

\J  f  *>  \  !>lu“ 


Resumption  of  Milling  to  be 
Underway  in  July  After  Six 
Year  Close-Down 


“Everj”  athlete  knoAvs  that  good 
digestion  is  important.  1  hat’s 
whv  I  drink  Blaek  Horse  Ale  Avith 
ray  meals.  J  knoAA',  .from  evperi- 
enee.  that  it’s  he.st  for digrsi  itra.” 


SMALL  EATERS 


Divectoi’s  of  Setfuin  Rouyn  Vi.sit 
Area  and  Report  on 
Developments 


Importaait  Ore  Body  Found 
At  Quebec  Manitou  Mine^. 


The  •'omnaTiy's  financial  resourcer. 
■It  tune  !i>  were  approximafely  .S;!:-;.- 
f"''t.  vvit',1  vviiich  it  will  be,  possible 
:•)  do  con'"iderab!e  diamond  drilling 
<u:d  -iirfacc  e.\-ploratorv  work  v:i 
oine:  .-ec.tion", 

i’lic'  riscal  year  ha'  boon  chanced 
:•)  .Aug.  31,  and  an  audited  statement 
w.l;  pin  ho  available  until  that  date. 


Toronto  Bureau  The  Financial  Time* 
Toronto  -  Diamond  drilling  on 
the  No  1  zone  at  Quebec  .Manitou 
Mlne.s.  Bouilamiriue  township.  Que¬ 
bec.  has  indicated  tJie  existence  of 
an  important  nrehody  to  a  vertical 
deptii  of  3.3d  fi,  from  wliich  oncoiiv- 
acing  vtiiuf'S  iiuve  been  obtained, 
I’he  zone  traced  intri  mittently  on 
surface  ?o-  a  length  of  2  dOd  ft.  ha" 

.  hee.n  tested  to  driliitui  foi  l,3dd  fi., 
"bowing  a  ir.-r\imum  width  of  F.e 
I  ft.  and  drilling  is  continuiii.c  to  the. 

'  west  to  r.xtrpd  I’ne  zone  llole>  No. 

26  and  27  B’ld  t’l  west  of  doles  No. 

■  1.3  and  2i  are  now  iiemc  drilled. 

'  while  as’-a.'.  lesiilt.s  are  not  ve* 
availabie  from  .No,  2  4  and  23  hoUw. 

It  i.s  planne.d  to  sink  a  ilirre-eom- 
partinent  shaft  to  ,1  dr  iith  of  .32.3 
ff.  with  three  levei.s  rr;  lie  ostahlii-hod 
!  at  2d0.  35d  and  5dd  .\  mining 
plant  Itiis  ’per.n  ordered  .ind  .t  i.s  ex- 
peeied  tiiai  oir.iu'  'ri'iipinent  1  an  lie 
taken  into  the  nropi'rt;,.  and  the 
.  povv,."  tr;,n.s;;,js.j;,vi  line  comploird 
diirin.g  the  ,'n  \-t  three  iponth;-'  ('on, 
tracts  'a.ivt,  been  sicncil  '’or  eicr-tpi. 

^  cal  power.  Addoioli.il  tuiilduig.'  ere 
to  ii"  ereciffl. 


No.  12  Drill  Hole  At  Clark 
Gold  Gave  Good  Results 

Toicinto.  '.’lark  Golrl  Mir..e.s, 
Kenr>ra  mining  district,  has  corn- 
nletod  N".  12  diamond  drill  l.ole 
with  favorable  results  secureil.  ac¬ 
cording  To  word  received  from  B.  S. 
Ttonglas.  engineer  in  charge  of  oper¬ 
ations  The  hole  0:1  enlering  'lie 
contact  vviih  the  porphyry  infer.sect- 
c  i  3.3  feet  of  niosllj  auartz.  heavily 
rn'neralized.  Itiilled  l6d  feet  west 
of  the  shaft  the  hole  con.siderably 
lengibeps  'hi’  ore  body,  it  is  stated. 

R  H.  .Miner,  pre.sidcnt,  in  a  re- 
‘  prut  to  shareholder.s,  .stales  that  :e- 
.  suits  seeured  in  the  east  drift  on 
the  125-fi,  levr’l  i,ndicatr-d  t'lic  prrus- 
c  tu  e  of  an  orehndy,  and  ti  wa.s  eon- 
j  sideri  fl  advisable  to  greatly  e.’vtend 
liovvcr  and  mining  farilitics  before 
jiroceeding  with  tiirlher  mirler- 
grotiiid  work  -A  new  targe  power 
house  was  ercciod  and  eriuiptneni 
I  in.stullecl  with  steam  power  turned 
'  oil  la.-’t,  February.  Shaft  .si,nliii;g  was 
’tesumed  from  the  1.30-fi.  level  aiHl 
;ii  .May  31  had  reached  230  f’.  wlif.’ri' 
a  .'■■ration  ba.s  been  cut.  .^Jinking  will 
I  cotilinnc  at  ;iti  tiverage  rate  of  til, our 
I  too  ft.  per  month  a::r|  a  tliird  work- 
I  mg  level  will  lie  (-.stalilishijd  at  the 
37.3  ff.  iiorizon. 

Diamond  drilling  . 'arted  last  De- 
'■einher  ami  .at  May  31  ten  liolt-s  ii  id 
been  (’ompletHct  revealing  tnfoinia- 
lion  ’fgariling  ’be  geology  of  ti-ie 
pi’operrv  .  Pritijiig  '.  bein':  .  n  i 

j  tinuerl 


Porcupine  Lake  Gold  Has 

Reached  539  Fool  Level 


Toronto  Hufei,.,  Tlin  HinMnciivI  Tim** 
I’wroiito  Tile  sh.ift  ai  Porcupine 
I.altc  Hold  Mining  '  O  .  I’oreupitie 
gold  area.  Iiad  reai  l’,ed  depth  of 
O.l'i  feet  on  .finie  5ili.  .1  (1.  .sitiprcll, 
niiiie  inanagej,  ,-f'por'>.  Tiie  total 
f  lotage  for  'he  nioiitli  of  .May  vva.i 
ill. .3  feet.  i.Juaiiz  nid  loniinaltne 
'.veto  en.-oi'iitf.red  at  ih"  t;"'tiuii  o' 
lie  --iiafi  "P  'lie.  f'.iii’vall  .--ide  and 
in  'lie  -I,il';i  end.  Ilf:  .-t;ii!'c,,  .Mmer 

aiizattoii  '  iTli.isl;!  ol  p.v  rite  and  elvil- 


( 
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Wr,  MAINTAIN  ACTIVP 
TRAlIINf;  r»FPAHTMENr‘< 
SPECIALIZINt;  IN  IJS1KI) 
AND  l-M.ISTED  CANADIAN 
MINlNi;  ANir  INDLSIKIAL 
StCLUlIltS. 

Ofiv  otatlsUcut  *taff 
Kutilci  he  pleased  t-t 
atisitvr  inQtitries  *•€■• 
garding  all  clastei 
of  seturttMJi 


FJ.  CRAWFORD  &  CO. 

MFMRERS 

1  otunto  Sii.cli  Dlxehflns* 
tt'inriims,-  Grntt)  Exchanit* 
f  xnadlan  Commodity  Exchange  Ina. 


11  Jurdaa  gtraal  • 

Elgin  aaot 


Tnrontn 


GOLDMINES 

LIMITEQ 


ALTA  OIL  STOCKS 
ONLY  HRM  SPOTS 
WEAK  MINE  LIST 


Perron  Produced  $71 ,601 
In  Gold  For  Month  Of  May 


In  a  piojrreaa  report  on  opeiatlonx 
at  Perron  Gold  .Mine  for  the  period 
May  Itlih  to  .May  Blst,  .1.  P.  .Norrle. 
the  Kcuornl  aianaxer,  firivex  hl»  con- 
^ _  j  elusions  ns  fullows; 

Trend  Among  Golcb'Baae  Metals  ,  located  on 

-  ^  '  the  Sa.T  foot  level  nnd  !.s  now  belnK 

opened  up  In  drifts  33.1  East  and 
West." 

"On  the  600  level  4  veins  are  being 
opened  up  In  Drifts  609.  610,  611  and 

_ _ _  612.  All  of  these  veins  give  promise 

A  generally  lower  price  trend  was  i  valuable  tonnages  of 

in  evidence  on  Canadian  raining  7, 

markets  during:  the  week  under  re- i  the  period  particularly  new  stope 


And  Silver  Groups  Lower 
In  Light  Trading 

METAL  PRIci^DECLINE 


GOLD  EAGLE  MILL  DARKWATER  MINES 
EXPECTED  TO  TURN  LPANS  TO  INSTAL 
OVER  BY  OCTOBER  SMALL  TEST  MILL, 

Estimate  Ore  Grade  From  $12  Endre  Underground  Workings 


To  $13  And  Costs  At  $6 
A  Ton 


To  Be  Bulk  Sampled  To  Get 
Clear  Picture 


SHAFT  DIVIDING  UNE  I  VALUES  SO  FAR  ERRATIC 


1,— The  ‘M'Jintlhourno  Group"— adjoining  NOlLAyUA  MINt. 
9.— The  Joiinues  Gronp — In  the  heart  of  the  Ore  Belt. 
a.--The  iibleineiit  Group,  and  i&%  Tauqneltn  taterest, 

SirKRII  LOCATION  --  UONhhl  AND  IXVERIENCED 
LEADERSHIP 

A  truly  powerful  combination. 

Write  for  details. 


PL.  7WT 


A5K  FOR 
our  map  contain¬ 
ing  thlrty-threa 
townahtps  of 
Quebec. 


MoQbm  &  Co. 

303  Edifice  ALDRED.  MONTREAL.. 


(ill  groups  recording 


306  Sub  on  the  downward  ejilpnsi.on 


Toronto  Dureau  The  Financial  Timaa  Toronto  Bureau  The  Financial  Timta 

Toronto  The  125-tou  mill  at  T'orouto.  —  Darkwater  Mme.s  Ltd  ' 
Gold  Eagle  Gold  .times  is  expected  is  making  arrangement/,  for  the  im 
lo  be  in  operation  by  Oefobei-  1st.  mediate  installation  of  a  small  test 


Vt^W  Vrtf  h  »v»i  i\gf'vtC73irjviiii 

losses  with  the  exception  of  the  producing  710  cars  of  shareholders  were  informed  at  the  mill  in  order  that  the  entire  under 

Western  oils  where  some  good  gains  S'®  51L90  and  Stope  341  on  the  annual  meeting  held  .tune  14  .Messrs,  ground  vtorkings  may  be  bulk  sam 

were  registered  among  Issues  In  this  I  extension  of  the  192  vein  Dunn  and  Dewsett  liave  been  retain- i  pled  which  will  give  the  manage- 

cato.gory.  Imiiortanl  wells  are  near- 1  .ilf.Ou.”  ed  to  aesigm  the  mill  and  construe- j  ment  a  truer  and  more  accurate 

lug  a:i  Intei’esttiig  stage  of  develop-  "J<501  tons  of  ore  w'cnt  to  the  mill  tioii  will  .soon  commence.  tValter  '  kiiowiedge  of  the  aierage  grade  and 
ment  In  the  Western  oil  fields  and  ’  *■'  Stafford  ,  president,  stated  to  |  widths  of  ore,  R.  A.  Br\ re  president, 

atteaitlon  !u  recent  sessions  has 


‘The  mill  was  operated  bD.ftg'',  pos-  shareholder.s.  ft  is  believed  that  the 


been  directerl  toward  the  oil  group,  i  '''*°“***®  time  jw  an  avera 

whore  at  mid-week  several  gains,  tonnage  of  343. ..i  tons." 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Neu-  Minni,  Financed.  Managad 
and  .Developed  to 
Production 

6*  King  !>tre«t,  Eaat, 
TORONTO.  CANADA 


were  noted  with  trading  on  a  much  ' 
heavier  stale. 

Senior  .gold  issues  continued  soft 
while  volume  of  sale.s  was  very 
light.  Secondary  gold  group  was 
generally  weak  with  losses  of  fair¬ 
ly  large  proportiou.s.  Some  heavy , 
losses  were  accounted  for  by  the  i 
.iunioi  .golds  with  a  few  advances) 
s<  altered  itiroughouf  the  group. 
Base  .Metals  were  lower  on  light 
luruovei  nhile  the  holding  compan 
ics  and  silver  stocks  continued  to 
lose  ground  j 

Heavier  trading  in  the  Western 
Oil.s  wa.s  the  only  feature  of  1'he 
market.  Some  good  si.ted  advances 
were  recorded  viith  Royaliie  lead¬ 
ing  the  higher-priced  oils  with  a 
gain  of  3'i>  point.s.  Okalia  in  good 
volume  moved  up  -^2  points  while 
foothills  with  a  30-poinf  rise  on 
the  week  was  also  i.n  demand  Home 
Oil,  an  actiie  feature,  gamed  3) 
liomttf  and  Dalhoiisie  in  fair  turn¬ 
over  moved  up  17  points,  founda¬ 
tion  advanced  Lila  points  while  fai- 
rnont  moved  or-  14  "-.lu.  '  ’ilg.iiy 
&,  Edmonton  .show  cd  a  small  rise  ' 
of  .'i  poinis  while  (  ommoiiwoalth 
fete  and  I'niiot!  Gils  were  other 
oils  to  show  St  roue'll 

Igike  Shore  led  t.kp  senior  gold 
.'-ecMon  lower  with  a  loss  of  1 
pomts.  .Mclutvre  moved  off  I'x 
point,,  and  Dome  lost  I’*  points 
Wright  Hargreaves  vvas  in  demand, 
.and  moved  off  3:'>  point.s  while  Teck 
TIughes  eased  off  30  point.s.  Pioneer. 
Hralorne  and  Hollinger  were  down 
slighflv.  (  entral  Patricia,  .Macassa , 
and  Siscoe  were  the  weak  features 
of  the  secondary  gold  section  with 


funds  on  hand  will  he  sufficient  to 
bring  the  mine  into  production  with- 
Bullion  production  for  the  period  out  touching  the  36S.6S1  shares  left 

in  the  treasury.  As  at  .April  3b.  last. 


wa.s  $38,103.59  and  for  the  month  of 
May  $71,600.93.” 

ARDEIn  ASSETS  TO 
BE  SOLD  JULY  8 

Disposal  Will  Be  Made  En  Bloc 
By  Butler  &  Company 
Auctioneers 


states  following  an  inspection  of  the 
mine.  Thia  work  should  he  com¬ 
pleted  by  the  end  of  September,  lu- 
.viates.  Owing  to  the  erratic  values 
and  nature  of  the  gold  occurrences. 


ihe  company  had  current  assets  of  j  as  indicated  by  present  development, 


•S239.12]  and  curieni  liabilities  of 
$7,037.  Development  account  sinca 
inception  of  the  company  amounted 
to  .$357,137  Host  of  the  mil!  was  es¬ 
timated  by  R.  M'.  Brig.stocke,  consult¬ 
ing  engineer,  at  between  $125,000 
and  $128.i>iib 

During  the  past  veai  the  plant  has 


more  accurate  information  will  le 
suit  from  bulk  sampling  as  against 
channel  sampling  so  far  completed, 
in  the  opinion  of  .Mr  Bryce. 

On  the  125-ft.  level  west  the  vein 
occurrences  and  sampling  result/,  to 
date  appear  to  check  with  drill  re¬ 
sults  so  far  as  the  work  lias  pro- 


been  completely  electrified;  a  new  i  gre.ssed  The  particular  portion  of 
electric  hoist,  compressor,  pumps  and  j  the  venj  .so  far  develoimri  is  in  an 
assay  plain  installed  and  a  new  jarea  where  the  poorest  drill  result.s 


Toronto  Bureau  The  Financial  Time* 

Toronto  Announcement,  is  made 
hv  The  trustee  of  .Ardeen  Gold  Mines, 
Ltd.,  in  bankruptcy,  that  the  assets 
of  the  (onipanv  will  be  .sold  en  bloc 
4>y  Butler  &  I'o.,  a uctioneer.s.  on  lulv' 
S.  1937. 

•Ardeen  made  a  voluntary  assign¬ 
ment  on  December  lltb.  1936,  follow¬ 
ing  su.spension  of  opetations  on  Dee. 
7  due  to  limited  finance,?.  The  com¬ 
pany  was  formed  late  in  19:,!3  to 
take  over  the  asset?  and  property  of 
.Moss  Gold  Mines,  which  was  de¬ 
clared  bankrupt  in  September.  1933. 
Old  shareholders  received  one  .Ar- 
deeu  for  each  fhiee  shares  of  .Moss, 
while  credilors  received  411,216 
shares. 

The  property,  comprising  3.435 
acres  in  the  Thunder  Bay  di.sirict, 
was  one  of  the  earlv  siakings  in  the 
area,  having  been  staked  in  1.871. 
Moss  .Mines,  the  original  company, 
vva.s  formed  in  19i'7.  bui  ihe  name 
wa.s  changed  lo  .Moss  Go 


headframe  erected.  rndergrotind 
work  has  been  seriously  retarded  by 
delay  in  receiving  electric  power, 
wTiifh,  when  received,  vvas  for  night 
shift  only. 

Owing  to  the  type  of  ore  no  accu. 


were  otuained,  but  within  tlie  pa,st 
few  days  the  sampling  at  both  tlie 
ea.st  and  west  faces  has  been  giving 
bettei  resulis.  Diamond  drill  holes 
immediately  ahead  of  the  present 
west  face  were  much  better.  .Mr 


rate  estimate  of  tonnage  or  grade  :  Brvee  reports,  adding  that  the  vein 
can  be  given,  but  it  is  believed  there  (drift  has  a  reasonable  i-bance  of 


is  at  least  one  yeat's  supply  in  sight 
above  the  aOO-ft.  level.  H,  1’  Dickev, 
mine  manager,  in  reply  to  a  nucstiou, 
stated  that  Hie  average  grade  to  be 
handled  would  average  between  $12 
and  $13.  although  he  stated  that  the 
figure  was  indefinite  •  osts  will 
compare  favonrably  with  an  adjoin¬ 
ing  luoperiy  of  aiouud  $*,i  per  ion. 
it  was  stated. 

The  iHviding  Line 

The  shaft  at  the  present  time  ap¬ 
pear.?  to  be  the  dividing  line  lietween 
the  profitaiile  and  the  iinpi ofiiuhlc. 
ore  .sections,  with  values  to  the 
noriliwest  failing  to  g've  encourage 
ment  in  drifting,  although  erratic 
values  have  been  cncouniered,  tun- 


Mine.?  in  more  vvork  will  be  requited 

1931.  A  :'ti(i-tun  mill  was  in.sialled 


,  .  _  ,  ,  „  to  rieterinine  the  pu  t  tire.  The  .No  1 

a  loss  of  45  noiuts  each  Little  t<ong  'lotight  itt’o  nioductioii  in  19,>_‘,  s]](.aring  i*r  east  mine  appear.?  to  be 

a  loss  ot  4,1  points  eacn  L.itue  ijong  although  in  .tanuaiy,  19:!.5,  the  mill  (jjppjng 

was  closed  down  lo  enable  further 


Western  Oil  Examiner  Year 
Book  Issued  For  1937 

The  Mr.stern  Oil  Examiner  have 
iii.-i  i.s.-iied  their  1937  year  book,  pre 
cared  Ml  com  ise  foi  m  giving  the  es- 
-epiial  fads  about  oil  conipanies  op- 
'lating  in  the  western  provinces 

The  editor.?  point  out  that  due  to 
‘hr  .splendid  piugress  made  in  devel¬ 
opment  of  .Alberta's  Oil  Resources,, 
iiroucb  ih"  extension  of  diillmg  in 
■he  crude  oil  urea  of  Tiinier  A'alley's 
w  c-t  Hank,  tlicit'  have  been  a  great 
many  new  cumpames  formed,  the. 
m.ijoiiij  being  now  active  in  cany- 
ing  ou  drilling  npeiatioiis  new- 
i  iudi-  Oil  field  lias  been  litoiight  in 
srmtli  west  of  T’incher  I'ltek  which 
i'cais  c\ei>  indii-aiion  of  proving  up 
a  titii  d  <  rude  oil  area  in  .Miieria 
I’roiiii.'ing  w  ildcai  structures  ;tre 
also  inider  dev  elopmeii! 

The  putilicatioii  includes  n  sum 
rnarv  of  oil  and  gas  production  ft  om 
ih»  v.-inoiis  f  rills,  comiianv  mergeis. 
rainings.  and  a  list  of  default  eom- 
panios  There  is  tilso,  of  eoiir.'-e.  the 
aljihabetiral  list  of  active  companies. 

The  book  offers  a  handy  reference 
lo  those  interested  m  the  p.isi,  pres¬ 
ent  and  fill  m  e  of  oil  dev  elopments 
m  Wcsiern  nnada. 

4.11,1  II  S  I  \KI  LISTING 

7.50. pho  sha'cs  of  rapilal  stock  of 
G’ilies  l  ake  Porctiniiic  Gold  viines 
l-imiieil  has  been  aiiprovcd  for  list- 
iig  b\  the  I  iikiiito  Stock  Exchange 
■’■i-ie.-c  --hares  wetc  aiit hori/.cd  by  the 
-bai  eholder-  recently,  when  ap- 
pi‘rtv;il  tor  nn  in 

c.ipiiali/aHon  iroin  L'.'uni.nnP  shares 
•o  ;'.7.al.ii0n  share-.  D  was  staled  of- 
‘'ici.-illv  Miai  incieasoii  opeiaiion.s  at 
•he  compaiiv  s  properly  are  planned 
with  a  view  to  effecting  a  larger 
.-rale  of  product  loii. 


Lae  in  slow  tending  moved  off  40 
'  points  while  Premier  dropjed  26 
points.  Sylvanite  declined  15  points 
iiiid  I'oniarum  weakened  10  points 
on  the  week.  Beattie  and  Toburn 
sold  off  5  point?  earn.  .McVVatiets 
was  down  slighily  while  S^an  An¬ 
tonio  moved  against  the  trend  and 
showed  a  gain  of  5  points  for  the 
week 

Darkwater  featured  the  junior 
gold  group  with  a  sharp  drop  at 
mid-week  to  record  a  lo.ss  of  27 
point."  for  ’Me  period  O'Brien  in 
fair  volume  slipiied  off  90  points 
while  a  drop  of  25  points  vvas  cred¬ 
ited  to  Slave  Lake,  Hard  Rock,  a 
fairly  active  i.^sue.  declined  29 
points  vvTiile  Paniour  in  light  ftirn- 
over  moved  down  28  points  on  the 
week.  Oihei_  weak  features  were 
MacLeod  C'oekshuti  down  23  points. 
Kerr-.Aildison  off  23  points,  Sladen 
Malartic  and  Preston  Flast  Dome  off 
17  point.s  each.  Stadacona  showed  a 
los.s  of  tfi  lioints  w  hile  New  Golden 
Rose  aiui  East  Malartic  we’e  down 
a  similar  atnouni  Several  issue? 
were  10  to  15  pom's  lower  with  the 
the  most  active  being  Baukfield. 
Bidgood-Kirkland  Canadian  Malar 
no.  Gumiar,  Noniietal.  Perron,  Red 
Lake  Gold  Shore,  Sullivan.  Moneta, 
IT  aneoeur.  Lapa  (  adillae,  and  .Ar- 
go?v .  Kirkla.iid  Like  Gold  wa?  trad¬ 
ed  ill  fair  volume  and  the  sto<-k 
showed  a  loss  of  9  points  while 
Leitch  an)  B.igamac  declined  8 
points  each  Strength  in  thl.?  gioiip 
wa?  rev  nrded  bv  Navbob  wit'n  a  gain 
of  7i  points  and  McKenzie  Red  Lake 
showing  a  rise  of  2  points  on  'be 
week  Kirkland  Hudson  Bay  was 
firm  and  shovveii  no  change 


exploration  and  development  to  pro¬ 
ceed.  Milling  resumed  in  .November 
of  that  year  on  a  liui-toii  dail.v  rate. 
Production  for  Pi.'ivj  amounted  to 
•$234,131  from  39,.5t.'>  inns  of  ore 
milled,  at-cordiiig  to  the  rrpori  v>r  the 
Ontario  Departnitn',  of  Mines  The 
shaft  formerly  sunk  to  J.OOO  feet, 
had  been  deepened  to  1.25ii  feet  at 
the  time  operations  were  suspended 
in  December. 

An  inquiry  into  the  affairs  of  the 
companv  was  made  iihoui  two 
nionihs  ago  by  the  Oiuario  Securi¬ 
ties  Commisskm  in  which  it  was 
found  that  the  property  was  mis¬ 
managed.  At  one  time  ISO  men  weie 
employed,  with  wage  lull  amounting 
In  .$15,000  monthly,  not  justi.'ied  bv 
recovei.v  and  resulting  in  hetivy  lo.ss. 
It  was  disclosed  that  the  company 
wao  never  adequately  financed. 


Homestead  Oil  Has  8  Wells 
Producing  on  Texas  Acreage 

Toronto  Buroau  Tba  FInanLial  Tlmr* 

1  ol'onio  <  onsiderable  discussion 
wa.s  precipitated  hv  a  slmiehidder 
of  Homestead  Oil  &  Gas  at  the  an¬ 
nual  meetiiu-  this  we*'k.  when  he  v'x- 
prt.s.seii  Ihe  opiuioii  thai  the  balance 
sheet  as  of  April  37.  1937,  which  was 
presentci  lo  tiic  nieeiing.  was  lack¬ 
ing  in  'Ictai!  and  piaceil  the  companv 
111  an  iinfavoiiiuble  ligli’l  Official.? 
staleii  itial  circiimsiaiiee?  Uivolviiig 
f.  S.  taxes  were  tieil  up  witli  stoiw - 
ing  ilie  wimpanv's  position  and  that 
a.s  the  companv  liad  onh  lalely 
.slarfed  to  obtain  leveniic  from  it.s 


into  the  Gold  Eagie  vein, 
nnd  it  was  believed  tlial  Itiis  .show¬ 
ing  would  tie  in  ihe  vieinity  of  Hie 
shaft  around  Sm.i  to  dop  fy  depth. 

The  eomiianv  has  31111  ft,  ore  length 
on  the  25n  aiul  ",7.5  ft.  level.?  together 
with  other  sheets,  while  on  the  12-5- 
ft.  level  there  is  prub.iblv  110  ft.  of 
ore.  The  5liu-fi  level  workings  is  in 
granite  and  it  is  pl.ioned  to  cany 
on  iliamonii  drilling  from  thi.s  lioii- j  the  first  two  horizons, 
/.on.  j  mem  during  the  ne.vt  2  or 

The  manageineni  and  Presidem  j 
Slaftord  were  ciitiei.sed  by  one  of; 
two  shiireliidder.s  It  was  comeDded  ' 
that  .Mr.  Stafford  .should  noi  be  re  j 
elecierl  owing  to  the  misunderstand-  : 
ing  that  developeil  last  year,  wlien 
sensaii'mally  bigli  assays  were  re-  ; 
ported  from  the  mine.  The  state-  j 
lueni.s  made  I<>  'he  meeting  liy  Pre¬ 
sident  Stafford.  H  P  Dickey,  mine  j 
inanagvu  ;  R  M  Brigstocke.  con¬ 
sulting  eng'ini'Ci.  will  be  forwanledi 
to  "barehuldct  s  a'  an  eai  ly  date.  I 
The  foriiier  bo.ird  wa.s  re-eleceleii  1 


continuing  good,  bearing  out  Hie  re¬ 
sults  from  the  drill  holes  The  125- 
ft.  level  east  is  also  good  at,  present. 
.XbouT  15'9  ft  in  advance  of  th« 
present  face,  there  ate  a  set  le?  of 
good  drill  holes,  and  dvif’ing  is  ex¬ 
pected  to  reai-h  this  area  in  Hie 
icouisp  of  one  month.  Results  of 
jihis  vvvirk  should  check  with  the 
j  drill  holes  and  surface  liulk  sam¬ 
pling  in  ’hat  area,  both  of  which 
vveip  quite  good,  he  reports.  W  hile 
there  are  several  shoots  of  ore  on 
Ihe  rJo-ft.  level,  it  is  expected  that 
the  best  results  will  l>e  secured 
when'  ihv?  workings  have  been  e\ 
.tended  11110  these  area."  yet.  to  he 
explored 

Itevelopment  i?  continuing  ea.st 
and  west  cm  the.  25i>-fi.  horizon  and 
ihe  vein  oceurrence  at  this  date  ap¬ 
pears  as  gvvod  a.s  on  the  first  level 
tJanipling  and  assaying  the  vein  on 
the  second  level  has  not  progressed 
far  enough  to  definitely  determine 
Hie  re.'-ults  which  vvill  he  obtained 
from  this  level 

The  37.)-ft.  level  so  far  developed, 
and  geologicallv  does  not  appear  to 
be  as  favorable  as  the  first  and 
second  levels  and  in  the  opinion  of 
Mr  Bryce  will  not  assay  as  well  as 
Develop- 
>  mouths 

i/;  10  be  concentrated  on  tlie  iwo 
upper  levels  in  order  to  definitely  j 
prove  up  these  horizons  as  qiiickl.v  j 
us  possible  10  enable  the  manage-  | 
ment  to  to  plan  future  development  j 
work  on  the  lowest  level 

Surface  exploration  is  also  nnder- 
wav  and  by  the  end  of  the  pre.seiil 
season  other  vein?  outcioppmg  oii 
The  properly  will  have  bet  11  catffiilly 
prospected  Since  practically  no 
work  of  imporiancp  ha?  so  far  been 
---arried  out  on  these  oHier  outcrop-. 

It  is  MOi  possible  to  make  any  .state-  1 
mem  regarding  them  tti  tins  time.  ' 
Mr.  Bryce  stales. 


Pato  Consol.  Three  Months 
Output  Valued  At  $147,805  Lake  Mines  Holds  Up 

Offering  of  200,000  Shares 


W'itii  metal  prices  lower  the  base  oil  wells,  it  wa.s  cliffictili  lo  give  the 


metal  group  showed  declines 
Hiroiiglioni  the  list  Noranda 
dtnpped  3  points  and  Hiid.son  Bay 
i's  piiints  TTnd  Oreille  was  off  1,5 
lioints  in  fair  volume.  Falconb’idge 
vvas  inactive  but  the  stock  slipped 
down  25  po'ni.s.  Sherrit-Gordon  and 
I'hroniium  Mining  were  easie"  and’ 
recorded  dec  rease.s  of  13  point? 
e,irb.  -Mderniar  and  Waite  Arniilcu 
showed  lO-pciint  losses  in  modern 
mrnovrr  while  .lack  Waite  sold 
down  I'?  points  A'enture.s  with  a 
I0.SS  r>f  60  point?  for  the  week  led 
Hie  bolding  eoiiip.inies  into  lovver 
ground.  Read  Aiithier  vvas  off  50 
Iioint?  and  Mimtig  f'orporation 
sho'veii  a' .'irop  of  25  points.  Goldale 
declined  8  and  Bobjo  and  Maralgo 
were  off  mino'  amounts.  Eldorado 
with  a  lo.ss  of  25  rwinis  and  OasHe 
TrethevvPv  down  2  points  featured 
a  dull  silver  group  Nipissing  al- 


triie  piciiire  of  ibc  company  in  fig- 
iire.s.  Thev  agref-d  that  a  more  com- 
pi  C'bensiv  e  stateinem.  li-nw  ever,  was 
in  ordei.  and  siatvul  that  one  would 
be  prepared 

\\  1!  Sailer,  /liiectot-,  sl.aled  that 

Hie  company  p.iw  b,is  eight  prodiic 
ing  oil  wells  cm  the  111  acres  wbicb 
It  hold.s  !n  I  pton  '  ounty,  Texa.s. 
Tliere  is  room  here  10  dtill  a  tolal 
•  if  41  wells,  ,111(1  if  this  p'ogram  is 
carried  out,  with,  each  well  jiroviiig 
successful,  and  vvob  no  ,  hange  in 
price  or  p'orati'm  schedule,  it  is  es¬ 
timated  that  Hie  i-niiipany  would 
have  gros.s  levemie  of  .?,5ia1,(irai  and 
tiel  of  .$30i'i.aa0  anniialiy  Pteseni 
net  fr.im  the  c-i.gh'  we’D  -.?  running 
around  -$.5,500  a  inonth.  but  there  are 
heavy  expenditures  for  deveiopmenv 
being  made.  Income  ft 0111  the  New 
A'ork  State  gas  leases,  which  to'al 
close  to  8,000  aces,  amoiiii's  10  .$400 


hough  no’  active  was  stronger  and  monthly,  with  negotiation.-'  'Hide:  way 
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hovved  a  gain  of  5  points 
Oil  and  ga»  i.ssues  wei-e  weak  with 
Texas-i  anadit'in  showing  the  largest 
loss  of  IS  points  I'hemicat  Re¬ 
search  ea.sed  dov’-n  6  points  and 
.\cnip  Gas  and  Oil  2  points.  Home- 
.stead  and  Olga  showed  minor  de¬ 
clines. 

Young-Da vidson  Output 
In  May  Valued  At  $99,230 

Ternntn  Bureau  Tlia  Finxnelxl  Tim** 

Toronto — Production  at  A’oung- 
Davidson  Mine."  in  Mav  amounted  to 
.$99. 23b.  as  rcvmpated  with  $92,309  in 
the  preceding  month  Net  profit  for 
the  period  Is  estimated  at  $38.1,55.  a 
new  high  record  Official?  of  the 
company  point  our  that  If  net  profit 
continues  at  the  same  rate  for  the 
balance  of  the  cuirent  year,  Hollin¬ 
ger  will  be  reimbursed  fully  for  their 
expenditure  lii  bringing  the  property 
to  production.  ' 

For  the  first  fire  months  of  the  ' 
current  year  production  totalled 
,$440,154,  with  estimated  net  profit  of 
$128,253. 


for  extra  contract.?  for  the  sale  of 
gas.  In  addition  Homestead  ba.--  in¬ 
terest  in  three  wildcat  wells  now 
drilling. 

Balance  sheet  as  a'  April  30,  1937. 
shows  current  assets  of  $1  1  468  with 
current  liabilities  of  $1,248  A  total 
of  I.324,(Hb1  shares  are  issued  out 
of  total  capitalization  of  I.iiOO.OOO 
shares,  with  options  outsianriing  on 
126,000  shares. 


Placor  Tiev ebipnient  lyimiieci.  re 
ports  that  foi  the  three  month.? 
enrii'il  May  3l-i,  f'eio  (Vm.solidalcd 
(iolil  Dred.ging  I. united,  <iierice(i 
6S:;.iiiiii  ciibie  vatd.  recoverina  4,223 
:iunt>-s  of  fine  ciiil.  equivalent  !•) 
.$117,811.5  power  permitted  29.5iiO 
oiihic  feel  were  e.vpt‘rimenta!ly 
byrlraiillckeil  fre-  recovery  o'"  422  fine 
ounces,  euuiviilcii!  '•>  $1  4  770 

Due  lo  ileia.v  in  crossing  ilie'river 
Hie  recently  completed  number  three 
dredge  will  nor  now  reach  the 
dredging  area  unti'  .Augu.’t  The 
fiehl  erection  0''  dredge?  niiiiiber 
four  and  five  .and  Hie  completion  of 
the  large  byriroplec'i'ic  plant  is  pro 
ceeding  accord'ng  'o  pragrani 

For  the  ."aiiic  quarter  period.  .As- 
nazii  Gold  r>reriging.  Limited,  ban 
died  471.000  yard?  lecoveving  7,To;; 
fine  rmnees  equivalent  to  $269,6115. 

Martin  McNealey  Has  Not 
Yet  Found  Promising  PrtMpect 

Tnroivt*>  Bureau  The  Financial  Tima* 
Toronto,  .^ince  operation."  were 
fii.scoiHinued  las'  Sepiernher  at  ’he 
propc-tv  of  Vlartin  McN'ee.ley  Mine,« 
the  coi-npany's  etigiiu-er  has  looked 
over  a  numhoi  of  pio.speots,  sbait;- 
holders  were  told  a'  tt  very  quiet 
annual  meeting  held  .Iiine  14  No- 
Hiing  definite  b.i.-  as  yet  developed 
in  th-s  .ittcmpi  10  find  new  propei - 
tics,  as  n.ino  of  'he  pro.specis  ex- 
am.iied  stiowed  anything  to  warrant 
exivendiliii  e  or  the  company's  I'lind.s 
In  speaking  of  the  discontinuation 
of  vvr,i'k  ai  the  original  pro;iei‘fy.  H. 
.‘J'ockdale.  president,  .-aid  tha'  while 
surface  geology  vvas  encouragin.g, 
results  of  (ho  diamond  driling  pro¬ 
gress  vveie  quite  disappointing  All 
reports  were  adop’ed  and  all  direc- 
lors  re-elected 


As  It  Was  Twenty-Five  Years  Ago 

T.p  the  first  issue  of  Tho  Fitiancial  Times,  dated  .lime  21si.  1912, 
the  following  Item  appeare  i: 

".Messrs,  J.  R  Ducketi  and  .lame?  R  Gordon  of  the  Rigaud 
'\'audreull  Gold  Mining  To.,  have  retiiincd  after  a  trip  to  the  Beauee 
workings  of  the  I'oniiiany 

"Mr,  Ptickfit  stated  ’hai  the  clean-up'  of  Tlie  mine  at  the  end 
of  .luiKi  wou'd  be  jvifdiably  ihc-  richest  the  ‘'onipany  had  vet  ex¬ 
perienced,  nnd  that  it  vm?  cstimateil  thHt  nearly  iji.MMHhl  would  be 
taken  from  the  flnnies  of  the  placer  mine. 

"'It  will  not  be  long.’  said  Mr,  Duckett,  ’before  Beauee  is  known 
widely  an  n  pold-picdurf.ng  district  There  is  no  explolfallon  of  pro¬ 
perties  there  and  oTeryfhing  Is  on  a  sound  hasN*.** 

Note:  Quebec  prior  t'v  1926,  never  produced  "$,5d,tidd  in.  gold  in 
any  otig  ye.ii ,  according  to  Tbt  Canada  A’car  Book 


lorofiTo  Bur4»au  Th**  Financial 

'roronto.-— Annual  meeting  of  Red 
I  l.ake  $!ay  Mine?  which  company 
owns  1.050.001,1  .shares  01  Coin  Lake 
Gold  Mines,  will  be  held  on  tune 
26th  at  1.30  pm.,  at  22  King  .?iirei  ! 
We.st.  Toronto.  G.  E  $[artin,  .-ecre- 
ta fv -treasurer,  '.n  reviewing  opera 
lions  of  the  company,  states  that  at 
a  shareholders’  meeting  held  Ajiril  - 
18  1936,  an  offering  of  20o."00  shares 
of  stork  ai  lOe  a  share  was  anHuu- 
Ized  iTuningent  on  the  sale  of  these 
.shares,  iiermission  wa?  granted  by 
the  Ontario  Seciirit  le/;  ("ommission 
til  distribute  shares  of  Red  Lake  1!ay  ( 
Mine,?  in  cxctiange  for  units  '>f  1  hi- 
Red  laike  Bay  ,«tyndicate  and  sliares 
of  ' Cicbenoiir  Red  Lake  Ltd  and 
other  interests  However,  only  !.•. 
2,50  shares  were  .subscribed  for  bv 
shareholders  and  di.stvihuiion  of  *tie 
sbare.s  was  niH  po.ssible.  Mr  Martin 
Slate-?. 

The  company  m  December.  19.36, 
sold  three  water  claims  from  their 
eastern  group  to  McManii.s  Red  Lake 
Cold  Mines  for  $2.‘9"d  cash  and  100  . 
ImiO  sliares  of  stock  Idrcctors  d'lr- 
ng  the  y-eai  endeavoured  to  arrange 
an  underwriting  on  'he  balance  of 
the  200.000  shares  but  without  suc¬ 
cess.  and  ii  is  now  proposed  to  await 
result  (in  the  fv'.n  !„i6e  and  Me 
Manus  projienies  and  hener  matke* 
cond  turns  before  trying  to  secure 
funds  bv  public  .sulxscripfion.  I 

Making  Progress  On  New 

Beattie  Roasting  Plant, 

Toronto  BuTe*u  Th*  Finoncia!  T  ime* 

Rouyn.  Que.  Good  progres.s  t? 
reported  being  made  with  cnnstriic- 
rion  of  the  new  roa.stiiig  plant  at 
Reatne  Gold  Mines,  and  all  wo'‘k  i.? 
said  to  tie  iiti  to  schedule,  alilioiigb 
some  deliveries  are  a  little  short.  , 
The  new  smoke  stack  is  up  40  feti.  i 
while  on  one  of  'he  buildings  vvork 
is  progressing  on  the  second  flooi 

Production  at  the  mine  last  month 
i.s  reported  as  satlsfacforv  wiih  a 
good  showing  made.  During  the 
month  51.270  tons  of  ore  were  treat¬ 
ed  in  the  mill  from  wliicli  >;.903 
ounces  of  gold  vvas  recovered. 

.A  recent  slide  of  overburden  which 
precipitatid  hundred.?  of  tons  of  clay 
into  the  Beattie  glory  hole  had  the 
effect  of  redU'-’ing  tonnage  for  ti  few  • 
day.s.  hut  ha.s  not  proved  to  lie  seri 
oils  D.  is  believed  that  *hp  mill  l.s 
now  hack  to  normal  operation. 


ALKENORE-BUFFALO 
GETS  NEW  SHOWING 

Over  6.000  Feet  of  Drilling 
Completed  On  No.  .1 
Zone 

Toronto  Bur**u  Th*  Financt*)  Tim** 

Toronto  .A  new  vein  lying  paiallel 
and  4"d  fi.  to  the  north  of  .No  3  zone 
has  h-cn  disclosed  on  the  Mkriiore- 
Biiffalo  Gold  Mines  at  Sioij.x  laiok 
out.  according  '<>  officials.  Ihe  vein 
has  lu'cri  traced  for  a  length  of  ap- 
pioximately  sOo  ft,  and  a  surface 
crew  IS  now  engaged  in  furtliei  ex¬ 
ploring  the  showing  on  which  se\ 
erul  te.st-piis  will  be  .-link  to  ascor 
lam  the  d:p  "f  Hie  ve:ti.  following 
which  diamond  drilling  will  he  car 
rted  out  lo  lest  the  vein  at  dejiih 
Several  grab  samples  ri'iiirned  val¬ 
ues  ranging  up  lo  $1,8. ‘id  in  gedd  per 
ton. 

To  dale  more  than  k.'.'i'd  fi,  of  dia 
mond  drilling,  e.onfmed  largely  to 
.No.  3  zone,  has  heeii  compleied  with 
encouraging  te.sult.s,  .lohn  G,  Harn.?. 
engineer  m  charge,  lepori,?  ihat  a 
definite,  ore  shoot  of  eomnieieial 
grade  has  been  indicated  hv  surface 
work  and  drilling  for  a  length  of 
aprifo-XHiiaiely  3dd  f'.  with  average 
width  of  k'o  ft.  to  a  depHi  of  HPi  ft 
The  extension  of  Hi;--  lia-  also  ticen 
partially  proven  to  the  ’,01). fr,  level, 
at  winch  horizon  drilling  is  now  pro¬ 
ceeding  Drilling  will  coiiiimie  along 
the  l.2dfi-ft  zone  'urilcaieit  on  -iir 
face  and  it  is  iikiniied  to  eondiiet  .'in 
inteii.-ive  snrfaii'  campaign  abm.g' 
the  i-oniaet  to  ihe  norlheasi.  Hole 
No  2.\  was  lirilled  lo  I'tieek  grade 
values  Itelvveen  hole."  No-  (  and  7. 
from  whieti  3  adjoining  secinuis  of 
2  5  ft.  each  gave  values  of  .$25. .59, 
t.raee  and  $17  .5n  re-pectiv elv 

Olhei  zones  along  Hie  same  ( nn 
tael  justify  liiamond  drill  e.xploia 
lion,  ii  is  slated  I'rov  lumg  iwo  advli 
I’.oilal  holes  iivov  e  'he  extension  at 
depHi,  it  IS  staled  lliar  'he  manage 
men'  will  be  jnsiified  m  In.-ualling  a 
milling  plant  .Ample  finances  aio  i«; 
jiorled  to  )ie  avail, itde  for  tin.  ih'i 
gramme. 

REPORTS  PROGRESS 
AT  SEGUIN  ROUYN 

Properties  In  Rouyn  Field  Active 
Under  Good  Conditions 
Directors  State 

Direct'ir?  of  Segiiin  Roiiv  n  Gold 
3fmc.-  Limiieil  n'ceiiHy  reiiiined  lo 
Moniiea:  from  .1  visit  t'l  the  Roiiv  n 
di.siriel.  riiey  iiuide  a  vatefiil  sii'-vvv' 
of  iheir  Companv 's  proi'er'ic.?  in  tti,-it 
f.ow  n-hii).  and  repori  geiicially  :o  live 
and  cn'-ouiaging  i-onilii loic-  riiron.gh- 
opt  tin*  Rouyn  I-'ield 

On  tile  Quc.?to!  claim.?,  known  as 
"The  '  hudhmii  ne  Gioup  '  adjoining 
Noranda.  Hiey  exaniUied  the  .-uifaee 
and  vicvvid  bu.?y  prepa la' 10ns  for  the 
inmediale  dnliiiig  c  ampaign 
Oti  the  .S<  giiin  Rouyn  property,  at 
tlie  east  end  of  Roiiyti  l.ake.  2  drill.? 
uie  vvoiking  c-'Uislaiul.v  and  tin  vvork  ' 
progressiiir  f  a  voti :  .lUl  v  niulei  Hie 
direction  of  priieiical  and  exiieri- 
em  ed  rniMi  HoHi  Hie  1101  tii  and  soulh  ' 
break  at  Seguiii  proiier'v  are  itt'ing 
drilled  a'  Hie  .-aiiu  time-  In  the 
noi'li  The  wide  -hearing  ;s  well  iii'ii- 
eralized  and  surionnded  I'.v  fiifcmi.s 
.ng  geol(egi(-al  eondil  loll." 

In  Hu  sonlli.  Hie  diainoiid  dMlIing 
IS  lUdc  eeiliiig  I.o  eul  Hie  shear. ng  ciii 


which  the  nrigiDal  discoverie.s  were 
made.  This  lest  will  be  at.  a  depth  of 
approximately  1.200  feet;  re.sults  en¬ 
countered  here  will  uaiurally  play  an 
Important  part  in  determining  the 
future  luogram  of  development.  j?ev- 
eral  veins  have  been  encountered  in 
Hii.s  deep  hole;  one  of  approximately 
4n  feel  111  width;  and  another  vein  of 
approximately  7  feet  in  width  has 
been  encountered  at  a  depth  of  756 
feel,  which  ha.s  shown  a  definitely 
larger  content  of  mineralization. 

.\  full  e<iuipppd  a.ssay  plant  is  be¬ 
ing  opened  on  the  eonipanv's  prop¬ 
ei  ly  .'Hid  will  bs  in  operation  shortly 
10  check  Ihe  drill  cures. 

POWELL  ROUYN  HAS 
BIG  ORE  TONNAGE 

Total  Of  680,679  Tons  Estim¬ 
ated  In  Two  Vein 
Systems 

Tor«vnlo  Bv<r*rtii  Th*  Financial  Tim** 

Toronto — ha.?ed  on  the  L30d-ft 
length  explored  on  sinf-ire  and  bv 
bore  hole"  and  drifting  on  the  5i''d-ft 
level  at  Pow  ell  Rou' n  Gidd  Miuc.?.  a 
total  ot  622,917  ion?  of  ore  have  been 
inilie.'iied.  U'hn  ''  Rogers,  eori'nli 
ipg  engineer,  stales  in  a  progte-?,? 
repori  !oi  warded  sharelioldc'.-  cov 
eriiig  oporat loll.?  for  the  i  wo- motuh 
lieriod.  March  31  10  Mav  :;i.  ]a.?i  ,\f. 
ler  dedtietiug  \'y>  for  pillar?  aud  5c,, 
foi  hai-k-.  there  is  cstiiiialed  '0  he  .1 
net  tolal  of  .529.1  7't  ions  wuli  an  in 
dii  aied  grade,  of  iS'.l  oz.?,  gold  pel 
ton  During  the  iwo-montli  period  Hie 
main  vein  vvas  extended  luu  i hw  ard 
for  a  length  of  15"  ft.  for  a.  seeiiijii 
not  hereiofoie  drilled.  Tbe  .ShaH 
vein  oro  lonnage,  esilinaied  a:  .•7.7t;2 
Ions  of  .$5  20  grade  "U  Mai'  Ii  31. 
1937.  remains  umdtanged  hut  an  up 
ward  revision  in  assay  of  rhi."  ;.<>e 
tiou  IS  probable,  althougii  suffu  ien; 
'levelopuieui  is  not  compleied  lo 
work  out  a  new  average  foi  ih'S 
hioek.  .Mr  Rogers  states. 

Recomnieuded  by  .1  •  .  Rogers. 
eoii>ulting  engineer,  is  driving  of 
ciosseuts  on  the  2d0  and  35d-ft,  lev¬ 
el?  in  the  main  shaft  are.a  for  pur 
l>o.-e:i  of  opening  a  block  of  ground 
roidily  available  for  dovelopmcn' 
.and  drifting  nonb  and  soiiih  on  Hie 
2"0  ft  level  of  the  ."tliafi  vein,  which 
work  has  .alrcadv  eommeiiced  and  1? 
piiu  eeiiing  noi  Hiward  in  l»i  tier  than 
average  grade  ore  During  ihe  period 
the  main  No  2  shaft  vvau  sunk  341 
ft.  lo  a  depth  of  137  feet  Thus  shaft 
has  now  intersected  ilie  crosscut  on 
Ihe  7id0-ft.  level  w  hero  .siaium  cut 
ting  IS  now  in  hand. 

Satisfac'ioiv  contraci.s  fr>r  ir.ain- 
portatum  and  treatment  of  dump  ore, 
e.-timat‘(l  a'  7.177  ton.?  luive  been 
airaiigtd  with  iriituil  deliverie.;  being 
made  to  the  .Noranda  Sm*ilier  on  a 
basis  of  |dd  tons  per  day. 

Brown  Bousquet  At  277  Fl- 
In  The  Number  1  Drill  Hole 

,A  report  just  i.ssned  bv  .Iqlm-  ,\I 
Colifn  slate?  Hia'  Hie  d'.imond  drill¬ 
ing  crew  at  Bi  ow  ii-Boii:ii|Uct  .viine  •? 
ii'ivv  at  wo'li  (III  dr'll  boic  No  ) 


and  I'll  .lillie  2nd  li.id  i' 
de(iHi  of  277  feet. 

While  It  IS  toe  c.ar'iv  'n 
deiini'e  sla'cmeiii.  Hie  mck 
encoiiiiiei ►il  i.'  Hi»  same 
■"(  adiliae  Hieak."  it,  i?  -tal 


rote  already  1 
for  samiding 
as.sayio  . 


diiaiiied  iias  he 
and  shiii|i(rd 


•acli.'ij  a 

make  a 
-eqiu  nee 
a?  Hie 
iMi  I  lie 
i-i.n  ipli' 

1  he 
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Celane.«e  Corp.  of  Am . .  . 

7  5 

lulv  1 

lun .  1 5 

I  50 

1  yO 

Cent  Can.  Loan  . . 

fl.OO 

2  on  q 

lulv  2 

lun.  1  ** 

6  no 

8  09 

Can  Mf'allpaper .  . 

}  on 

lulv  f> 

lun  ’9 

1  00 

Can  Pnrker.<i .  . . 

1  no 

.7  ■»  q 

lulv  2 

lun  1: 

2  25 

3  nn 

Ctin.  For  Invejstments  . . 

I  60 

.40  q 

luK  1 

Ma.-  1  5 

1  ’0 

i.nn 

r)''!..  Bonus  . . 

40 

lull-  1 

Ma-  1  5 

.46 

Dc  ,  Prrf  . . 

8  00 

2  90  q 

lul-  1 

Mav  15 

6  60 

8  no 

Cnn.  Oil  Pr-f  . 

8  00 

2  no  q 

lulv  1 

lun  n 

6.00 

8  6fl 

Can.  h-'orthern  Powar  . 

1 20 

^0  q 

liil\-  26 

lun  .19 

00 

1  29 

Do  ,  Pref . 

7  no 

1  75  q 

lulv  15 

lun.  30 

5  25 

7  nn 

Can.  P'^rmanent  . . 

fl.no 

2  9.T  q 

lulv  2 

lun  1  5 

6  no 

8  on 

C^nt.  Patriri.T  . . 

^4  int 

lun  39 

lun.  1  5 

08 

Ofi 

1  ou^ede.ratinn  Li  fa  . 

4  no 

1  no  q 

lun  3^ 

lun.  25 

2  60 

4  nn 

Conf'"de"atinn  Life  . . 

4  00 

1  no  q 

?'*p.  7  0 

?ep  2  5 

3  06 

4  06 

Confederation  Lite  . . 

4  00 

1  no  q 

per.  3  1 

n..r.  2  5 

4  60 

4  nn 

Cafibofi  Gold  .  ........ 

10 

n2  1-1 

lull-  2 

lun  16 

07U 

1  n 

Carnation  Cn  I  «t.  Pref.  ..  ... 

5.00 

L25  q 

lul-  1 

lun  19 

375 

2.50 

Crtr9iauruin  Mines . . 

.05 

b.lv  1  5 

lulv  2 

0  5 

Cons.  Smehers  . . 

1  no 

50  5 

lul-  15 

lun  36 

yO 

I  nn 

Do  .  r.xlra . . 

1 .00 

lulv  1  -5 

lun  36 

1  nn 

1  .nn 

Cosnirt*  Imperial  Pr*f.  - . . 

s  no 

I  25  q 

lulv  1  5 

lun  39 

3  75 

2,50 

Can  Canners.  !«♦  Pref . 

1 .00 

.25  q 

lulv  2 

lun. 15 

2  nn 

6  00 

.  2nd  Pref . . 

1  5 

lulv  2 

lun.  1  5 

1  H 

Can  Mestinghouse  . . 

2.00 

.50  q 

lul-  1 

lun.  2  1 

1  50 

2.60 

10.00 

2.50  q 

lulv  2 

lun.  1  5 

7.50 

in  on 

Fan  B  Boxes . .  »  • 

1  75  h 

lulv  2 

fun  1  5 

2  50 

1.2  5 

C  on<»  Bakerie."  . . 

1  00 

.2  »  q 

lulv  2 

lun  2  5 

70 

80 

r  rnwn  Cork  and  Seal 

HO 

20  q 

Aur.  1  > 

lulv  3  1 

60 

An 

;.no 

1.7  5  q 

lun  30 

lun  in 

3  50 

;  nn 

n.  ni  Fuv^lrtpe.  Pref. . 

1  SO  b 

lun  39 

8Uv  29 

3  50 

5  on 

I  25  q 

lul”  2 

lun  1  5 

3.75 

5  nn 

Do  .  Pref . 

7  no 

1  25  q 

lulv  2 

lun  15 

5  2  5 

7  nn 

:  00 

.50  q 

lulv  29 

l.in  29 

1  50 

2  nn 

2  no 

lulv  29 

lun.  26 

2  00 

2  no 

in  no 

2  q 

lulv  2 

lun  19 

7.50 

in  nn 

Hop'  C oal.  Pref  .  . . 

1  50 

JA  q 

lulv  2 

lun.  1  5 

M3 

1.50 

Dominion  Textile  . . 

5  on 

1  2.  q 

lulv  2 

bin  1  5 

3  : 5 

5  nn 

Do  .  Pr-f . .  . 

7  no 

t  75  q 

lul”  1  5 

lun.  39 

5.2  5 

7  no 

C-i.sit  Mecl  Products.  Prrf 

7  00 

1  73  q 

lulv  1 

lun  15 

5  25 

7  on 

r  urope-^n  Flertr’r  \  and  B  final 

.30 

fun.  2  1 

lun  1  4 

3  0 

kO 

I  .ilrenbrid?*  ^’ickel  .  . 

^r\ 

.9715  q 

lun  30 

lun  3 

.  1  5 

30 

1  annv  F  armpr^  ........  r  •  - 

t  on 

25  q 

I-jIv  1 

I'jn  1  5 

5  0 

5'n 

1  00 

25  q 

lun,  |9 

M-v  29 

50 

1  nn 

Goodyear  Tir**  ............. 

2  50 

63  q 

lulv  2 

1*411  1  5 

1  AH 

*’  so 

Do  Pref.  .  . . 

:  50 

621-7  q 

lul-  2 

lun  15 

1  «2  U 

2.50 

G'^uM?  PupTPs  . 

2  b 

lub-  15 

lul-  1 

4  on 

Hir'd*  and  Daurh  .  . .  .  • 

l.no 

.2  5  q 

lulv  2 

lun  1  5 

7  5 

h7' 

flam  Cotton.s.  Pre.f . . 

lulv  1 

lun  1  5 

1  50 

>  nn 

Han*.  L'  Theatres.  Pref.  ....-• 

125  b 

lun  39 

M.,--  3  1 

2,50 

4  25 

Harding  Carpets  ...«•• 

10 

Iu'4  2 

lun  1  5 

26 

ns 

Fludson  Ba8’  and  5  . 

1  50 

7  5 

lun  28 

Mev  28 

7  5 

1  nn 

Fl'^'werd  Snuth.  Pref  . . 

6  on 

1  39  q 

lul-  1  5 

lun  36 

4  59 

3  nn 

1  lov  -••  C.oH . 

0  5  ,  „  ♦ 

Anc  3 

lun  26 

n  t 

n 

Hol!i.i:;er  Cons  . .  . 

.61 

05  rf 

lun  1  7 

lun  5 

36 

6  s 

Do  .  F  xt  ra  .  .  . 

n  5 

I'm  17 

tun.  3 

1  i 

4y 

HuT-rtr*  A  F  rie  Mnrt 

5  00 

1  2  5  q 

lul-  2 

lun  1  5 

3  7'. 

S  2  5 

Do.  29  ^r  Paid  . 

2  5 

lu!-.-  2 

l-in  1  ' 

2  \ 

lmr*t*tal  Tobacco . 

40 

1  n  q 

l-i.'  30 

lu.i  1  1 

29 

3519. 

Imperial  l.lf* . 

t  5  on 

1  .5  q 

I.;!  ■  2 

lun  ^6 

1  1  25 

1  *1  nn 

Irpp^i'ial  I  .  . . 

1  5  no 

^  /  5  q 

Oft  1 

•  p  3  0 

1 Y  no 

i  *.  nn 

IntDenal  L’f*  •  •  - 

1 5.00 

3  7  5  q 

len  3  38 

r--.  3  1 

3  75 

1  3  no 

Ind  Vrreptan*'*  Gnrp  "A* 

37U 

lun  30 

lu.i  ?l 

1.212 

lnt*rr>->lrtnial  Coal  . 

1  on  ,nt 

luh-  2 

1  *jn.  2  1 

5  50 

fie ,  F  re  f  . 

a  no 

4  00  ■-* 

lul.  2 

lun.  7 

8  no  A  nn 

lnt*r  tat*  Rofalt"  *’A’*  . . 

1  1  2 

2«  q 

lul-  1 

lun  15 

84 

1  1  .•> 

An 

1  1  q 

lun  2  5 

'la.,-  5  1 

f.n 

no 

!n(  v.rk-l  . 

2  on 

5  0  q 

lun  30 

lun.  1 

1>po 

1  30 

!nl  Preff  . 

7  no 

I  75  q 

V.ic  .’ 

lul”  3 

5  25 

7  no 

Int-  Pow*r,  Frcf  . . 

1  50  h 

bil-  2 

lun  15 

4  50 

K  no 

f  F'  her'ure  .  . . 

1  7  5 

H  4  q 

b.l-  .’ 

bn.  f. 

M  1  M 

I  Sc  T  . 

Do.  Pr.(  . 

7, no 

lul-, 

bin  15 

5  5 

;  no 

KehuMatrtr.  Pref  . . 

7  no 

1  75  q 

N'i-t  In 

Aus  5 

5  7  5 

7  on 

I  .anded  Banking  . 

S  no 

I  1  q 

lul.-  2 

lun  1  8 

3  7  5 

5  nn 

Irthn  A  L.ans  A  ?'ons  . 

70 

1  71-  q 

l.|l- 

bin  1  5 

5  ’  t  „ 

17'. 

Maraa«a  ^t1^*s 

n  1  ,  tq  » 

lul-  7 

bn.  12 

1  n 

Y  , 

Mareijs  Lrt*«s*a.  Pref  ...... 

lu.i  39 

bin  19 

5  2  5 

7  nn 

Mrtiitrral  T  rams 

0  on 

;  ?5  r, 

l.jb-  1  5 

bib-  5 

*5  7  5 

0  on 

Mnntr^-fl  C  and  D  Bank 

1  2 

1  no  q 

l.i|.  2 

Int  ?5 

0  nn 

12  00 

prt  .  Ponu*  . 

1  on 

lulv  2 

bin  15 

2  nn 

2  on 

Kt*.?4-h*r«.  Pr^f  .... 

in 

lun  30 

bj.t  15 

39, 

1  t,  Mitrh6.ll.  Pref 

7  on 

1/  9  q 

lul-  2 

lun  15 

5  25 

7  nn 

(  rtrp  ... 

1  AO 

.4  0  q 

lulv  2 

fun  8 

1  26 

1  7S 

P.-,  A  pr-f  ... 

7  no 

1  75  q 

lulv  2 

lun  8 

5  25 

7  nn 

n«  R  Prpf  . 

7  on 

1  7  5  q 

lulv  2 

lun  8 

5  25 

7  no 

^  tr  ^  <-tl  1 .  F  r'-'H  t4»n nr  ,  Fr»f  . 

A  no 

1  in  q 

lul.-  1  5 

bin  3  0 

4  50 

t  nn 

Vatirtnal  Breiueriea  ... 

2  no 

tO  q 

lul”  2 

bin  15 

1  50 

I  on 

Drt  .  Pr*f 

1  7  5 

,14  q 

lul.-  2 

lun  1  5 

1  31 

1  75 

2  no 

50  q 

lul.  7 

bin  15 

1  40 

1  60 

^'at  Crrtf  ^rt.  Pref  .  .  • 

7  no 

1  75  q 

lulv  1 

bin  15 

8  75 

J|9  ^0 

lulv  2 

bin  1  5 

35 

•■■nt  Trust  . 

A  00 

2  9n  q 

l.ilv  7 

lun  I6 

6  on 

8  no 

^’r»rat1da  ^1^pe6 

1.7  5 

lun  31^ 

lun  l6 

1  75 

3  nn 

rin,]..,,  F  lour 

A  no 

2  no  q 

l.ilv  7 

lun  1  8 

6  no 

8  no 

Cntarirt  Lo.an  ....  .  .  :  •  • 

5  no 

1,25  q 

lulv  2 

bn  15 

375 

6  no 

f9t  L.  H  X  P 

1  5  0  q 

l.ilv  1 

lun  15 

4  50 

6  nn 

Do  .  Pr-f 

5  no 

1  75  q 

lul.-  1 

lu'i.  1  5 

3  7  5 

**>tta'8‘a  T  rart'en  ........ 

2  no 

Y  n  q 

lulv  2 

lun.  1  5 

I  SO 

>  nn 

1  90  q 

lul  -  1 

lun  I  5 

2  75 

i  nn 

Pirkle  Crow  . . 

40 

.10  .q 

Jun  39 

lun  15 

15 

29 

r*nmans  ... 

/  Y  q 

,Allg  |6 

Au2  5 

2.25 

3  on 

Do  .  P-f  ^ - 

1  Y  n  q 

A’lr  16 

Aug.  5 

4  50 

6  00 

lulv  .7 

lun  1 

40 

80 

por»rt  Rie,o  Po'»’er.  Pref 

1.75  q 

lulv  2 

lun  1  5 

5  25 

7  00 

pnv*»-  Corn  .  rym 

1  50  q 

lulv  1  5 

lun  39 

4  56 

6  (to 

Do  ,  h'en  -  cum  . .  •  ■ 

75  q 

lulv  15 

lun  36 

2  2  5 

3  on 

lulv  1 

lun.  I  5 

1  no 

1 75 

Pfal  F.sfit-  1  onn  . 

lulv  1 

lun.  I  7 

2  no 

*  no 

Remington  Rand  ....  . 

2  5 

lul”  1 

lun  16 

55 

39 

i  2 

0  3  q 

luly  2 

lun  1 0 

00 

12 

Rcbt  Geir.  Pref . 

lun  3 

lun  2  2 

150 

3.00 

I  25 

lun  30 

fun.  17 

2  59 

1  50 

Do  ,  Pr.f 

1  75  q 

lun  30 

lun  1  7 

3  50 

13.17 

Saguenev  Pover,  Pref 

5  50 

1  3  7U  q 

Aui  1 

lulv  15 

4 

2.7  5 

wh**p  Cr**k  Gold  . 

a 

lulv  1 5 

lun  39 

n*t 

94 

no  B011.H  • 

1,,!-  1  5 

lun  ^6 

n  1 

CL 

h 

a 

fs  no 

1  50  q 

lulv  15 

lun  19 

4  36 

6  on 

E),,r«-,p  5*’rrn  .  Pref  ..... 

lulv  ? 

bin  15 

5  25 

7  on 

I  **  2  •  Y  q 

I'jl-  1 

lun  15 

4  871;. 

6  SO 

Rt,nd  S'f-I  9  '’rrf  . 

lulv  1 

Jun  15 

4  50 

4  56 

^♦^4»1  C 0  rtf  Canada  ... 

4  3  '4  q 

Aus  2 

lul-  7 

M  1  M 

I  7  5 

Do  .  Pr-f  . 

1  7  5 

4  5  q 

Aug  : 

Nil-  7 

1  311^ 

1  75 

lul*  1 

lun. 

7,50 

.‘^upersilk  Hosier'*.  Pief  .  .  •• 

i  •  I  h 

lulv  2 

1  'J  n  1  fl 

4  2-5 

3  5" 

^UDe»-test  F*te  ord  . 

111  b, 

lul'*  2 

1  on 

I  06 

.2  5 

lul*'  7 

2  5 

Do  .  Cop'  .  ■'4  arrants  .  •  • 

lul”  2 

!  nn 

1  on 

lulv  ? 

25 

Do  ,  '  R-  Prrf .  •  ■ 

75  5 

lu!”  2 

lun  18 

L56 

1,5" 

79 

/1 5  a 

lu't 

5|.ev  22 

in 

.2^  0 

|.j!--  2 

1  'tn  1  8 

80 

Do  .  Pref  . . 

671,  3 

l.ji.,  2 

|,;q  IS 

1  OT’.i, 

Te'.p.HuoH.-t  Cold  .. 

to  q 

lu!-  2 

lun  16 

30 

40 

T'O  Tor  T.ailers 

CO 

1  5  q 

l-Jn  15, 

Y  Y 

.25 

On  Fr-f  . .  .  - 

17?  q 

lun  15 

S  7S 

f  on 

T-r  C*"  . 

4  no 

1  on  q 

lul  -  : 

lun  ’ 

3  rn 

4  AO 

"^o-onto  •lorle'ai'fr  . 

6  no 

1  59  q 

I'ji '  : 

bjn 

J  -n.' 

c  nn 

T  ,.,r.  r'‘-8  P  T  pr*^  .... 

I'.i  '  I  5 

lun  *8 

?  nn 

» J  An 

T  VI*  S  — .J,.,..-..  .... 

2  nn 

5"  1 

I-j!  -  '  5 

lun  2"' 

1  in 

2  ''o 

’ 

''au  1  ♦-!  F***^  . 

1  i'«  '** 

i*ji '  : 

bin  19 

"in 

Ceo  ■f',-,t.or-  . 

n 

29  9 

i-ji-.  2 

lu"  10 

79 

...... 

-  5 

'ul  '  2 

iu-  1^ 

Do  . 

’  *• 

l-rl--  2 

bin  19 

I  s 

3  no 

73  q 

I.jl  -  15 

bin  29 

1  a; 

Y  An 

Do  Pr-f  . 

1  75  q 

l-j|  .  !5 

bin  29 

7  25 

7  nn 

".Pri  gb*  -  H  a  r  gr*a”'ee  . 

JO 

19  1 

I.j!-.  1 

bin  8 

39 

40 

Do  F  xtra  ... 

Julv  1 

lun  8 

15 

20 

,;,t-_l.,,t.,l  div.d.od  !■.*  — 

d:  -.d-cd 

ft)— O'-- 

arrount 

cf  .err* 

FMi-  Pi.d  -  -ry  4  v-tko  0 

P.r  .  eb'e 

‘'Vu*  Cor 

:  fund? 
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Record  of  Canadian  Stocks 


AWtibi  . . 

Do.,  pref . 

Po..  cert  of  deposit 

Do.,  1%  ‘iref . 

Krjvpm  Surpass . 

T)o.,  pref  . . 

.\lberU  Grain . 

Do.,  pref 

.Amtlffsmafed  Electric 

I)o.,nrcf . 

Atsoc.  Breweries 

Do.,  prvf  . 

.Assoc  Trl.  &  Tcl. 

Do.,  pref  . 

Am.  Cyanarnid  . . . 

.Acme  Glove . 

Do.,  pref.  .  .  . 


- Week  ending  June  I*;.  1937 

Prev.  High  Low  Sales  Price 


105  ^  ior>u 

4?4 


Pc.,  pref 
Photo  Rngravers 
Potrrrf-  Sugar 
FVirto  rtico  Pr>wer,  pref. 
F’owcr  (5»rp 
Pre-seed  Metnls  .  . 

(^uefMT  I»ower 
Keprnt  Knitting 
I  io..  prof  .  . 


A  git  &  ’Wibore,  pref. 
Barkers  Bread  .  . 

.  10014 
.  14’-4 

Ki 

i4 

Do.,  pref  .  . 

.  48 

ASi-i 

434 

Barcelona . 

6 

Bathurst  Paper  *  A*' 

.  10 

in 

is 

N.  Baa  If  Grain  .  .  . 

.  3 

Do.,  pn  f  .3 

Beatty  Bros  1 

Beattv  llrofl.  Ist  prel  10 

Do..  A.  pref  .10 

Bell  Telephone . 16 

Blue  Ribbon 

De.,  pref  3 

Brantford  Cord.,  pref  . .  2 

Bra/,iiian . 2 

Brewer*  &  Distillers  ... 

Fl.A.Oil .  2 

B.C.  power  "A'* ...  . .  3' 

Do.  ‘  TP'  . 

Brurk  Silk  .  ' 

Fluilding  Prod.  Class  A.  0: 
Burlington  Steel .......  1 

Riltrooro  Flats  . P 

Do.,  pref  . in 

Burt,  F.  N .  4< 

Burry  Biscuit  . . 

Th>..  pref.  . . 

<^Slgary  Power  .  .....  lOi 

Can.  Bakeries  *'A'* .  ‘ 

pref  6 

Can.  Bread  . 

Dr*.,  “.A"  pref  . lOt 

Do.,  “B”  pref .  hi 

Can.  Cement  .......  U 

Do.,  pn  f  .  .  . . lO; 

Cac.  Pa'  kern  .  8- 

‘"an.  Breweries  .  ...  l 

Do.,  oref  .  Ij 

Cet>,  Found.  &  Forg.  A  1* 
Do.,B»'  . 

an.  Nor.  Power  .....  2: 
f*an.  S.S.  Lines  .....  5 

Do.,  prof  ...  ( 

.Do.,  prof 

I>o.,  new  pref .  1- 

Can.  Wire  &  Cable  A  75 

Df».,  2' 

^  an.  Bronxe  L 

Do.,  pref  .  10.' 

f  an.  Cann».*rs  *' 

Do..  1st  pref  ?( 

Tro..  2nd  pref  .  I ! 

Can.  Car  &  Foundry.  U 

Do.,  pref  .  .  2i 

‘"an.  Celaneso  ...  2*1 

Do.,  right.*!  .  2! 

.  .Tlo.,  nref  121 

Can.  I'or  vr  rters  .  .  2i! 

Car.  Cottons  ,  .  Vt 

l.’ij..  pre  f  .  lo: 

^’an.  Dredge  &  l^nk  4.i 

'  •an.  Fairbanks,  prt-f.  liJ' 

•"an.  C»en.  Electric,  .  .  Jhi 

•*  an.  Hydro  Liec..  pref.  8^ 

Cn?i  !nd.  .Ah’obol  .A  ♦' 

I.*o..  ’  A 

an.  Iron  I'ouadries  5(J 

Do..  i*ref  .  «ti 

'”80.  Locomotive  13 

Car.  Foreign  Investments  2n 
Do.,  pref  .  .  .  .  10/ 

f  an.  Oil  Co  .  .......  12 

I'lo.,  pref  .  ID 

Can.  Pac  Hly .  13 

Can  Wineries .  2  9 

Corkshutt  F^ow  ...  IH 
Carnation  Co,  Ht  pref  100 

Can.  Wullnaper  A".  .  28 

Do..‘B**  26 

CopF  F^skerivfl..  2W 

''  elane*e  Corp.  of  .Am.  .  *80 
Confr.  Min.  Al  Smelt  .  80 

Coosumer*  OaF  .  204 

^'rte.  Impenal  MilU-  . .  25 

Do  ,  pref  lOr* 

Cfftwh  Nest  Coal  .  4h 

Crown  Cork  A  Seal  .  .  19 

1  MMilhrs-Seagraios .  21 

Da.,  pref . 92 

Dominion  Bridge .  48 

Deni.  Coal,  prtf.  20 

D  m.  Clats  _  111 

Do.,  pref  .  .  140 

Dom.  Rubber,  pref  . .  102 
Fi'^m  Steel  &.  Coal  B  18 

I  >oni.  Stofee  .  . .  .  ^ 

Dorn  Textile  .  80 

T)#«.  pref  .  14.6 

Dry  d.M.  Paper  .  1« 

Tn-m  Tar  .  M 

Do.,  pref  .  .  108 

Electroluy  Ci>rp .  18 

La«t  K**ofer»Hy,  com  2 

;'4'*tern  Dailies  2 

1  4*lern  StfHjl  Prod  18 

Dm  .  piei  . 110 

Fastcro  'I'heatre**,  pref  *82 

Lasy  Wa.^hititf  Maihine  8 

Lrarinl  A:  Heat.  Prod.  .  6 

llnKlirh  l'!h-clric  "A".  ..  33 

I*.!  •  B*  10 

EquUabU' Life 

l‘  Hiiious  Play'^rs  .  .  30 

0«*..  Vot.  'ITust  .  ,  .  3  t 

F’annv  F  armer  Shops  .  21 

Ford  C**  .  A  .  .  . .  2*j 

l  oun'iaOoff  C»».  uf  Can..  2? 

I'Tt-sf  Steel  A  Wre  61 

Do.,  pr«'f  ......  lOG 

ih>  ,  .A,  pref  .  ...»  45 

G  L  Papi-  .  21 

D-*  ,  t*ref  .  44 

On.  Steel  Watta  . .  13 

f roodyear  3‘ire.  .  9<l 

fi'*odve»ii  riie.  Dref.  new  06 

(ffeat  Saddlery  .  2 

De.  f*rif  38 

Gurdf.  ChMiics.  10 

Do  .  pref  . 100 

C rvpsuni  14 

Uarr  Hrjdge  .  14 

D.;  uref  75 

Ham.  Colton,  pref  30 

Harding  t  ariu  ts  .  .  5 

lUm.  U»iite!l  Theatric  .  2 

Do.p,..f  r,o 

HiPcfest  C  'dllofieS  3 

Do  .jtref  .  2.*» 

Ihmie  »v  Dauch  Paper  .  21 

Ili.lr  Keolrew  (V  .  .  U 

f)  *..  pr!-r  .  ,  ^  - .  7H| 

Huola  C«n<iit*s  ‘  A’*  .  .  13 

Do.  U*  ..  .  16' 

In-iTjertal  Tobacco  .  ...  14’ 

1  >o.,  pref  .  .  ...  7^ 

yn'cfcohuiial  0»rtl  42 

D.-..pref  99’ 

Imperial  Dtl  .  2D 

Irt.  )Vtr'*leum  .  .  33 

TnO,  Aci'eptaiie*'  ’A*G  .  3.5 

inter  Milling.  pr»  f  99’ 

Tnt  Hvdio  Klevtiic  A.  14- 


1835  —  1 
75  "f  Vs 
185  ~  4Vi 

40  -f  IH 


181^  *))i 


12  H 
23T4  17H 


25’a 

2514 

25  4i 

35 

26 <4  24 U 

25 

23 '.4 

7«4’J  ■  - 

1/4  .  •  ... 

,30 ;  4  18 14 

74,4- 

78  - 

:i  > .  ... 

ft  6<4 

23 

2a»i 

22?A 

4809  -e 

w  •  •  • . 

23 '.4  21»/4 

36 

36 

3.5,'i 

"75 

3914  'J5 

7*4 

8Vj! 

7 

35 

ll>j  V 

6 

fivi 

6 

40 

, 

1  m  « 

62 

17 

63 

61 

175 

15,1/4  17 

74  56 <4 
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..no  .! 

no 
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42 
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50 

15 
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184  19  18* 
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4<;i.i 

22»^  21 4  20 


121  Cj  120 
28  284 


9«?| 

L5i»»  .:  2034 

83 » 4  84 


1  z;>  ;soy's 
io;i4  . 

I2J4  12 
119  118  11.5 

13H  I3S  12»4 

2  00  1  80  I  75 

18  18V^  1714 

100  103  J02 


204 ’-i  204V3  202 
25  24^7  24 

105  10314  .  , 

46 

191;  19';  19*^ 
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48  50  4«H 
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18'^  18H  l8Vd 
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2:1  ‘  4  23  ?i  21^4 


21  20  18H 

444  411)  4OV4 
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14  14  IIH 

Mli  14  W  ,13H 
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-f  1 

31 

48 

20 
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no 
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220 

_ 'li' 
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15*4 

1445 

li 
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eus 

26 
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•  a  «• 

3 1 1'. 

24 
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+  « 
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31 

21 
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a  a  a  a 

22 

13 

s  . 
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10 

•  •  a  a 

32 

MVi  y. 

80 

\07yj  .. 
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44^4 

"-75 

-  'h 

17 

■  ■  J 

loiH 

JOO 
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79 
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-414 
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1937  Current  1,0,^  prof  .  2.* 

High  Lmw  Div.  Kate  ,  Hemingtun  Hand  2f 

,  Kiverside  Silk  ■  A"  31 

^  l  H<-Mand  Paper .  2i 

'  i  ^**^M  vet.  trust  21 

‘  ;l  ^  'I*  i>M..  pref  . KM' 

?ot  ui  -A  w J  Rn’rihnnlt  Brewery 
izy-i  j  UiiKM'ii  Moi.>r  c.», 

119  l^*'  ^  t  :  Do.,  pref  .  Ill 

n-  '  Root  Pcirnleum  11 

4j>%  4.'»  .  Saguenay  F*ower.  pref.  .  lOH 

_•,*  •  j  Sdaw.  Water  At  Pwr  2G 

OA  us  ^ber.  William* .  2,') 

,1^*,,  !  1^0  .  pref  .  12H 

JlOt^  lOti  7  T  j  Simon  ^  Son^* .  1' 

-  •  1  .Do.,  pref . 101 

51.  >  AA.  '  SimT«on  ‘A'*  stock  2ti 

85^  20*  i  60r;  Do.,  n*  9 

\^\i  9)i  Do.,  pref  99 

94  *  f;i  !  Smith  (Howard)  Pap*;r.  2^ 

‘;j-  '  Do.,  pref.  ..  102 

1021^  lOO  a  ^  j  Southern  ('an.  F*wr  .  M 

14 1 J  10’'^  ....  Standard  Cherrical  .  14 

48  Stand  Steel  A  Con.,  pref  4.' 

Ia.  -5..  •  ••  Steel  of  Canada  79 

23T4  ••••  1 9)..  pref  .  73 

'}  •  •  ■  •  Sterling  O.al . .  ,  4 

3m  ^  2,>  ....  I  Stuart  Oil  pref .  16 

2P2  .A  '  ^1*  l^wrence  Corp .  13 

i  ‘  A*’  .  •  .  .  .  3.7 

I0.>  102  7*\.  ■  St.  Law  Flour  Mills  24 

F‘8  Do.,  Pref  .  .140 

4  ■  .  .St.  Law.  Paper,  pref  93 

..  52  '  Tam  My  n  T.td  .  16 

26*7  2414  SI  . 30  I  Do.,  prof  .  .53 

30}i  18Jh  99c  j  Tip  Top  Tailors.  ...  12 

9  6tv  .  '  Do.,  pref .  J09 

23U  2IV4  *l00;ToHke.i  .  5 

39 1 7  35  SI  80  ;  Di>,,  pref .  20 

II  *'4  '*  •  •  ‘  'I’oronto  Klevators  3.8 

.r*  .  A,  *lV  I  Do.,  pr«  f  .  .70 

74  **  40b  I  Tuekett*  Tobacc'*  pref.  159 

H»  Hit*  '  'i'wtn  City.  .  ......  9 

Kili  1-  S2  00b  ,  Do.,  pref  .  8.7 

AA.  ^  ^  I  Union  On?*  Co .  J4 

41  39 Vj  00  :  t'UUed  Sled  .  ' 

^  -A  A,  ■ -Au  i  ' ^-Id .  4 

60  nO  $1  .^Ob  I  T)o..  pref  . 

190  •  :  Wabaaso  Colton*  3.7 

•  Walker  (Hiram >  G.  A’ W  46 
73  ^1  ,  ’  :  Do..  pn*f  ,  .  19 

lOG  *  Western  Canada  Fhfur  10 

K)3c;  997^  >  Do.,  pref . 101 

Vll*  ^  ■  W<*8tern  (troceiw  .70 

1^  i*  ••  Do.,  pref  .  Il'» 

111  I*'”  K!)Ofenay.  pref  .*120 

98  84  .t.4  00  W’estons  i/d  1.5 

1>f’-  1^0 

21  id;  si  oO  \VMnd«or  Hole  .7 

29  16  .  ,  0^  22 

18  It  Winnipeg  F^ric  "A”.  4 

29.I3  20  SI  20  Do.,*'  H'*  4 

4  '*  D»>..  t»rrf  30 

'  W'loda  Mfg.  Co.,  pref  70 

1’*  ,  '|'*r  \Voi»d,  Ale.x.  A:  J.,  prof  .  ,  ,  02 

18';  4D'j  .  .  I /immerkrit  Co  ..  7 

•’*  *;**  •  I  »o.  pref  . .  96 

31  y*  BAVkS 

♦>D;  KmG  si  ro  HanUofCanada  ,  59 

1 19  10^>  ,  Canadienne  Nat  ......  1.59 

,9  s  D4  . ; -..rt  '  •  .  198 

18  51  00  Dominion  .  228 

!V,  Imperial  .  224 

?Us  y  ^  ^  Montreal  . .  .  .  236 

31.'.’  N'ovaScolia . .  326 

31  ;M  si  6u  207 

2*'  J'l  ToronK>  270 

’rf;  -  orf  '  I'OANS  and  TRUSTS- - 

3*1  ~  «  j  Can.  Permanent.  .  .  ,  15.5 

59  !  (^'r.tral  Can.  fx*an  . .  .,,*150 

'IJi’  ,n  nnl  t  E*''  ''-  Invest .  39 

I  ‘  ,•'1  *“  '  Huron  &  Brie  .  95 

1**!!  «»«..■  I  1>o.,  20  p.c.  paid  ...  14 

240  “2^'^  ^  ^  Lind. *Banking  4t  Loan..  70 

33>^  70' J  .  •  •  •  I  .N'r.t.  Trust .  207) 

5J*  •’  •  ■  '  I  I'nl-  Loan  .  109 

.. .  ■  Ileal  E.state  Tyians  .  ,  40 

yi  Toronto  Gen.  Tni.t  .  ,101 

f?'*  ,,,.  ^  o  Toronto  Mortgago.  12.5 
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NEW  YORK  STOCKS 

.lune  9  June  16  Change 
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- 

16 

M 
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1 10 
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71 
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111 
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•  11 

S8>-2 

l2 
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’''S 
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65 

59'..j 
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22 

$I  00  ,  f'uba  Cane  ;^UESr. ... 

8** 
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140 

7%  !  ('olumbia  Gas . 

11,  i 

lojs 

; 

97 

78 

.  J  Du  Pont  .  .  . . . 

1.55 

151 

16»4 

1.5*4 

Tnt.  Erie  Railroad . 

I9J4 

15V* 

--  l*4l 

n» 

51 

.52 '4 

h%  '  !•  reeport  Texas 

26 

15',;. 

10 

Ir.t.  (ieneral  Electric  .... 

53' 4 
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—  2‘4 

no 
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7%  (ieneral  Motor*. 

rm 
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4: 

3 

Goodrich  . 

48 

89  4% 

- 

37 

54*,' 

21 

Goodyear  Tire 

40)4 

87  *.4 

3 

45'* 

36 

Jl  00  .  (treat  Northern,  pref  • 

5844 

nO 

-  3»* 

52 

47 

2  62^4  I  Great  Northen,  Ore  . 

21 
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Provincial  and  Municipal  Bonds 


mOflNCIAI. 

-Alberta  . 

Ilo  . 

British  Columbia . 

7)0 . 

Do  . . 

.Manitoba  . 

•  Do  . 

.-^cw  Dntnawick  . 

Uo . 

•  Nova  Srotia . 

Ontario . 

Do . .  .  . 

Do . . 

Ontario  (IIvdro-Eleetric  Power  Commission) 

•  Do . 

Prince  Edward  Island  . 

Queb»-c  . 

Saakatehewan . 

Do  . 

Do  . 

Ml-NICIPAL 

•  City  of  Edmonton . . . 

City  of  Halifaa  . .' 

City  of  Hull . 

City  of  I./evis  . 

Cit.v  of  Moncton . 

City  of  Montreal . 

Do . 

City  of  Ottawa.  . 

City  of  Quebec  . 

a  f!ity  of  Saint  John  . . 

City  of  St.  Immbert  . . . 

City  of  Sault  St*.  Marie . . 

City  of  Shawinigan  Kalla  . . 

City  of  Sydney . 

City  of  -Three  Rivera  . 

•  City  of  Vancouver  .  . 

City  of  Wntmount . 

•  City  of  Winnipeg  . 

•Payable  Canada  and  New  York.  zPeyah 


Maturltv 
1  Mch,  1947 
1  Sept.  1955 
16  Feb.  1947 
1  Sepl.  1953 
1  Oct.  1953 
1  Apr.  1947 
1  Oct.  1951 
15  Mav  19.".0 
1.5  April  1961 
1.5  Sept.  1952 
1  Jiilv  1945 
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rPeyahle  Canada,  New  York  and  lyrndon. 
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160  .... 


.326 '.4  .331  J-i  327 
207  206  201 

250  255 


2::6  -  2 
135  -  SVi 


16n'.3  195 
35  39 


lOeV.  109 
90 


12.5  115  •  8% 

17  44  12*4  . 
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106  100  5% 
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27i,.4  25 
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Montreal  and  Toronto  Curb 


lO^c  i  Anglo-Norweg-  Holding 
SI  30  !  Acadia  Sugar  .  . . 

fi'",,  ^  .Asbestos  .  ... 

$7  00  ;  Do.,  rights . 


Week  ending  June  15,  1337  —  ■ 
High  lx)w  Sale*  Price 
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Aluminium  Ltd  ... 
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19'* 

$1  ,60 

Beauharnoi.<  ... 

»; 

6 

6 

273 

118 

110 

t>^r. 

Belding-C'erticelli 

. .  1 0.5 

a  .  •  a  a  a 

145 

153 

140 

"*% 

Do,,  pref  ... 

.  .  130 

aa 

a.*..  •• 

ior> 

28 Vi  13 
12ti 

8.7  73 

143  142 


T''7:  1  Biltmore  Hat  ... 

. .  . .  I  Do.,  pref . 

.  -  .  .  ;  Bisseil  A:  i'o . 

5  00  •  Df>..  pref  .  . . , , 

7'T  B.  C.  J’ackers  .  . 


20 

18^ 

13' V 
12 '4 

.... 

Bnght  C.I..  T.  iG . 

Do.,  pref  . . 

.  6 

,  80 

.... 

....  .. 

6ta 

6 

116 

108 

.  .. 

Bulolo  Gold . 

,  26 

89 

2.> 

20 

17'i 

$I  601) 

(’algary  P«)wer,  pref. . 

.  91^ 

.  .  a  .- 

pn$ 

80 

7 

2 

••• 

Can.  A  T»<»m.  Sugar  . 
("an.  Paper  Co.,  pref. 

70 

•112 

ii 

'70 

i2j 

...  _ 

- 

7*3 ’a 

r>:» 

24 

18H 

('an.  Bud  Breweries 

.  3?-, 

sa 

37 

460  — 

H 

I"'* 

no 

106 

7", 

('anada  .Malting 

.  38 

38 

132  — 

?4  .. 

a-. 

38I4 

84 

7^0 

t'auada  I’avinK,  pref. 

10 

2^0 

91^ 

4'* 

.... 

(*an.  \  inegars . . 

.  id 

id 

nn 

15 

21 

18 

81% 

4’i 

.... 

Can.  Starch  . 

,  *14 

...  SO 

a- 

7%  Howe  Sound  Co . 

, . .  .  Inspiration  Copper  . 
A  !  Internal  Harv  N  J  , 
60c  •  Inter  Hydro-Elec 
i  Int  Paper  pref  new. 

_ I  Do,  A  ; . 

Uo  .  B  . . 

Int.  Do ,  r  . 


Konnecott  Copper 
f  chigh  Valley . 


Miasouri  K  and  T 
Do ,  pref  .... 


National  Biscuit 
National  Cash  Reg 
N  y  Central 
Northern  Pacific 
Packard  Motor* 
PennAulvania  R  R 
Pressed  .Steel  Car  . 
Radio  Keith 
Republic  Iron  A  S 
St  Louis  &  .S  F  .  . . 


Southern  Railway 


Texas  Gulf  Sulphur  , 
T»  taa  Pacific 
Union  Pacific 
US  Indust  Alcohol. 


_ _  '  Unlisted  Canadian  Stocks 

- . . I  Supplied  by  Rittenhousc,  Hamilton  &  Co  , 

Toronto 

w  Industrial  Storks  Bid  As) 

M  Acme  Farmers  Dairy  pref  43  On  53 

\^UrU  I  Algoma  StTOl,  com  14  00  16 

I>o  ,  pref  .  .3  00  <4 

.Andian  Nat  ('orp .  43  00  50 

'  ■  li  r  Pulp,  pref  .  82  00  . 

High  I/^w  Div.  Kate  i  H'’'"!'''-'"'".  P"-!  ';!)!?  •  . 

Burns,  t\  com  .  12  00  14 

-I  'D'  f.,$  Do .  B  .  com .  5  50  6 

i  >9i^  fil  ^  <  an  We^t  Nut  G a*,  pref  30  00  02 

7.1  :.  .  <^h“e..A  w.pref  .  25  00  28 

iQ*^  Ml  FI®  ‘A  >A  ,  com  . .  •  • 

jgp  Cop  Flour  Mills,  pref  4  00  5 

r  jtJ  ,  Dunlop  Tire,  pref  . .  83  00  85 

^  .  FYderal  Grain,  pref  46  00  ... 

|,,<I  '  lofl  Ar-  Do  ,  rom  . .  3  50  4 

.Qrt  lo-  -ri  Goderich  Elevator  . .  <00  8 

....  T/',  ‘  ®  ,  Greening  Wire,  pref  105  00  106 

,ir!  "  *’  -r-  ;  (ju#’lph  ('arpet,  pref  . 105  ,50  108 

^  ‘  ‘  I  Do.com .  25  00  . 

MV4  :  ••  Now  Method  Units  ......  .*  92  00  9.7 

**  iVov  Paper,  pref  .  106  oO  107 

Reliance  Grain,  pref  .  97  00  99 

jrj  Ruddy  E  L.pref.,,, .  35  00  88 


42 

42  00 

)9H 

19 

SI  00 

. 

102’i 

64  l; 

70  J4 

60 

$3  00 

122 

Hot, 

1% 

18'.; 

15 

80c  lb' 

1061.; 

99 

5'‘i, 

8 

4 

21 

12 

lOVj 

4'a 

101;^ 

4Vi 

44 

•26 

a 

85 

70 

6.5 

63 

99 

92 

60 

47 

^  Vc 

160 

1 43 

211 

188 

KC- 

250 

230 

10‘^i 

2:*1*4 

223 

lO"! 

246 

•219 

340 

312 

)2%  i 

226 

198 

' 

2'i3 

246 

10^^  : 

156 

U7 

*5 1 

fiC'  ( 

39 

35 

$1  00 ! 

9:> 

6.5 

*.)  00 

15 ’-2 

n 

25c  1 

70 

551 2 

.«4  on  1 

210 

?01 

3'-^  , 

112 

107 

IST-c 

.58 

40 

JIO 

86^3 

125 

109 

Canadian  Active  Bond  Prices 


The  followiw|[  quotation*  are  fumithed  by  The  Inveitment  Dealer*  Aaanciation  ot 
Canada  aa  at  June  16.  1937. 

GOVERNMENT  BONDS 
Int. 


Dom.  of  Canada  Bond* 


24^  I  Convenlon  laaua, . 

■'  ••  . 


Rate 

Dua 

Payable 

Maturltv 

Bid 

24 

JT> 

r 

June  I 

10.13 

101 

.  3 

jr> 

c 

June  t 

1950-.)5 

9.5  S 

.  21u 

\r> 

r: 

Oct.  1.5 

1030 

10*2 

.  3 

AO 

r 

Ort.  1.5 

1942 

103^ 

a 

50 

n 

Oct.  ir. 

1044-10 

101  H 

.  4 

AO 

r 

Oct.  15 

194.3-43 

106 

51.^ 

Jl) 

r 

Dec.  1 

1937 

102 

!  4t; 

Ml 

C 

Fept.  J 

1940 

108’-s 

a  5 

AO 

r 

Oct .  1  *5 

1013 

112 

a 

AO 

r 

Oct.  1  > 

1041 

no 

. 

FA 

c 

Feb  I 

1046 

109’i 

.  .5 

ATN 

f! 

Xov.  15 

1941 

111 

4H 

MN 

r 

Nov.  1 

1946-.>6 

lOhla. 

4  Vjj 

MN 

< 

Nov.  1 

1047-57 

108^4 

4S 

MN 

r 

Nov.  1 

1 048- .58 

109S 

.  4^- 

MV 

r 

Nov,  1 

1 940-50 

109% 

a  4 

AO 

r 

Oct.  15 

1 047-.i2 

JO.% 

JO 

r 

June  1 

]  ft.56-66 

06  *> 

.9 

MS 

c 

^'-ept.  15 

Perps. 

86».: 

3*4 

JO 

(• 

■.bine  I 

1046-49 

09 

PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Pavable 


M'l  — 

929  —  4)i 


1  60  2  00 
GO  65 


37  3n  ....  Do.,  pref . .  .  TO 

16  10  ('an.  lnduptrit'8  “B"  235 

7  •••  I  Dfi..  pref  . .  1.6i 

35  29  60c  j  Cun.  Int.  3’rijsl .  2 

;D  fiOe  1  Do.,  pref  .  .  . .  95 

24t^  19  II  00  I  C'anadJan  LiglO  .  19 

2912  ”1^4  31  00  I  «  anadian  Marciuii.  1  6 

31  23  _  Tan  Northern  P.iw.prcf.  109 

11  6  •  U  Sr  1*.  Invest  ,  9 

lOG'-i  100  ?rt  fb’--  prr-f  .  .  19 

4<  40  •  Can.  \  iekers 

L)tiJ  ,  .  .  I  Do.,  oref  41 

M  33  .  !  ('an  Wire  B.  Boxes  .A  23 

1M  :  Catelli  Food  .  .  >* 

92 ‘  i  31  ^=2  501.'  Do..  *  ,\”  D 

,S7*-%  i2  i)0  i  City  (Jaj»  Eltrtric  Tot 

2H  1‘4  1  Coils.  Sand  aV  Cir  ,  pref. .  4  » 

39  201  j  .  .  t'laud**  Noon  ,  40 

14**j  71..^  Inl.  Com,  AK'ohnl  . 

too  9.5  7^;  (7>nsoi.  F*aT'‘M-  Corp.  19 

IHLg  IPy  ...  Ct.nsoL  (  .  .  l.tfl  22 

lHl*i  I2U  ('nrr  o-  !<  '  .  pref.  VI 

90  63'4  ,  Cro«  '..ti.  2 

40V^  40  $2  00  Co;e  Alcoh-  I  Pr-f  .  4 

7  4*i  Int.  ,  CcMic  Knitting  2 

3»4  2  ,  Duvi.l  A:  Fn-rc  ■  A*  ,  . 

HO  1*h«4  1)^1  ;  David  A:  I  Vei  <;  K  *90. 

lo  5  '  Dehaviland  Aircraft  .  18 

25  15  .  .  •  1  >o.,  pref 

22K^  20  $1  .00  Disher  Steel 

IH  M  Ih'.,  pr«'f  .  .  18' 

74  Mi  .  .  .  .  '  Don».  Kngin$’i  ring  60 

iDi,  ..  ;  Deni.  Oil.  leth  40 

JK  13  J  Duiu.  I*  »V  T  stubi  M 

l:M4  13»^  02i..e;  D..m.  Tar  A  ('hern  I  D 

7  7  G'  .  Do.,  pr«-f  10’'* 


1915  191$  17 

1  OC'  !  6.5  1  6S 

109  llOt^  10‘H^ 

9  3  3 


11% 

JK  13 
15U  13»^ 


Infer  Nickel 

60 

598* 

56*-i 

13114  -  3 

1  >1)  .  iir/'f 

Ictor.  P..wpr 

103  H 

6 

6 

55  ~  1  '  ! 

lie.,  pre! 

91 

88’^ 

5  ... 

Inte,".  Utiliiii**  A” 

17 

16’... 

16 

8.55  -  1 

'  I)..  .11" 

1  45 

I  60 

1  .SO 

75.5  -eSc 

Jamaics  Pub  Service 

88 

37  W 

.37  H 

75  —  H  . 

Do.,  pref. . 

Kelvlnit'ir . . . . . 

Do.,  pref  . 

Lake  of  Wood*. . 

Do.,  pref  . . 

-Laura  So^ord  . 

Dndeay,  C.  W' . 

Do.,  pref  . . 

F..nblaw  “A" . 

Oo.'  lV  . 

Loew*  Theatre* . . 

Dr  .  pref . 

Lang  «v  Siins,  John  A  . 
Maple  Loaf  tiardciiS, . 

Do..P«d.  . 

MapK*  I  C/if  Milling  . 

Do.,  pref.  . 

Maatey  H*rrt« . 

Do.,  pref . . 

MilcheU  C»>..  J.  S . 

Do.,  i>i-ef  ...  . 

Monarch  KeiUing . 

Do.,  pref  . 

Montreal  Ctdtons  . . .  . 

Do.,  pref  . 

ontrvHl  L.  H.  A*  Pow. . 
NfDo..  Debentures 
<»ntrcal  Lean-  ■  .  .  . 

•Montreal  'I  eh'gt'al’h 
-.Montreal  'rrarnwiiv-s  . 

•  Moore  Corn  ... 

.MDo.,  -A'  iT-f  .  .  .. 

.  .  !>r.,  '  li"  i)."‘  t . .  . 

.  .  uirliearU  Corp . 

MDo  fMvf  . 

eColl-Fn  ntinoc . 

MDo  .  pref . .a, 

McKinnon  Steel  .... 

I'o.,  pr«-f  .  . 

National  Bre^verios . 

Do.,  pref  .  .  ..... 
National  (irocer* 

Do.,  prej 

Not.  Steel  tJar . 

Niagara  Wtrr*  ... 

Nat.  Sesver  IMpc  ’ 

N.S.  Stt'cl  A-  (.’oal,  prvf. 
Norand.i  Mints 

OgUvie  Kloui  . . 

Do.,  pref  .  .... 

Ont.  Steel  Prod  .... 

Do.,  pref  . 

OtHnyo  Crush  ....  , 

Dp..  |»r«f  .  .  . 

Ottawa  ,L»  H.  &  I'wf. 

l>o.,  pref  w. 

Ottawa  Traction 
Ottawa  Cur 
P/iee  Hersev  'I’jhes 
Panteptn:  tfilf* 

FentuMrs  Limited, 


180 

81  ^  31 
108 

32  31 

14M 

70 

10 


24  20  »s 
39  33- K 


7,3  Ki  f.-» 
lost.: 

125;  6 


lOn  i0»i«4 

4:h$  30 


140  .... 

100  -  Vi 


.50cib^  Dofr  F«iric,<  aV  Sle?-I  n^'W  31^., 

:<0b  K.i.-'l.  Ki<  itenav ,  pref  IK  IS 

Ini.  Kiislern  Dairy  r»ref  14  l4V*i 

i  Englidb  Flfvtric  A  9i;j 

Fairchild  Airciaft  9 

$2  Oil  ,  Kor  Pow  Sec  1  op  1  2  » 

•  r,'  Fr«8(  r  CtiyV  40  4»P 

i  Do.,  V  li,  tllLSt  4n;^ 

O'";*  1  Fmman':*  Lt'l.,  pri-f  4’< 

i  Gen.  Ste«?l  Wares,  pref  1*9  9-1 

.  .  I  Honey  I  )«‘w  .  nc  <  -  C 

IJ^TV  In.:,  pref  ...  M 

7^'t  [  Fluinb«>rwtone  Sh.oc  32  32 

..  .  '  Hy»lro-K!ei-rric  Sec  .  ^  \ 

7%  Hunter  \  a!!*')  U»l.  ...  0.1  > 

.  .  Int.  I’atntR  .  .  ,  ni  ^ 

•A  Do  .  pref  1^  ’ 

$3  00  Int.  NIotal  IrKiUsiric:*  F*  H 

•  ;  I  >0.,  pref  ...  9. ;  j  OKI  if 

:  IrdiTcily  Baking .  (k  .1h 

$I  00b  Iritcrstate  Koyaltv  A  *i3 

$1  00b  •  Do..  “B" .  '2 

..  *  Langlev  I.t  I.,  com .  Di 

'  1  pref  .  69 

70c  M.aritime  3  el.  A:  Tel  11  <7 

.  ^  1  )o.,  firef  .  . 

85c  !  Melchers  1  oiu  .  3  ^  2'a 

•  . . .  I  Dll.,  pr«‘f  .  «  * ;  ■  V 

....  Mercury  .MB! .  3*$ 


i:.*i  3119 

1531  l!j.i5 


30c  cvcMnoLt- viiniu,  pici  .... 
^r.-  Robinson  Cone 
•non  Ruddy  E  L  ,  pref . 

-Stand  Tube.com  _ _ 

•It  Toronto  ('arpet.  pref. . . . 

Unitwi  Farmers  Co  , .  . 

40  •  *  ^  Steel  ,A  ,  pref  , . , , 

«i  s.rtK  *  W‘‘Stcrn  Grain  l^nila . 

f>un  Thealre  Storks 
«i  .»n  i  Allen's  Beach,  pref  .  «. 

*  *'  .Allens  Kingston,  pref  ... 

,  Do  ,  c»»m  .  . . 

!.rC  {  rtllcn's  Toronto!,  pref  . .  . , 

-Ir'  I  Allen’s  Parkdalc  . 

‘  Loew  s  London,  pref .  . . , . 
<t  F.n  Uo  ,  com 

Mansfield  Tneatre,  jiref.  . 

Do  ,  com .  . 

,  F’ar  Kitchener,  pref. 

‘  Do  .  com 

Par  <  Khawa,  pref . 

*  ■  Par  Oshawa.  Com  .... 

Insiir.*tpr4>  Stocks 
*1  50  ('*9ifcderati>'n  Life  .... 

*  Int  F'an  Insurance  Share* . 

*.-*  Dt)mini*m  Fire  .  .. 

* D«'«ni  of  Catiada  (Jen  ..., 

Empire  Life  . . 

i'(-dera1  Fire  . . 

(treat  Wed  Life  . . 

*  *  *  lmp<'’’ial  Life 

*  Manufacturers  Life  . 

Monarch  Life  .... 

*  ^  Sovereign  Life  .  . 

■  '  Western  Assurance  Com 
Do.nrD 

Trust  At  lii*8n  Str.'fkH 

*  ■  C’harlercd  Trust 

■  *  "  •  ('omracrcial  Finance  Com 

*  *  ■  Sterling  Trust  .  .  .  , . 

*  ■  Trust*  4lr  <ju8rante<^  .  . 

....  ^lYffiders  Finance,  rref 

liivrstnioiit  Trust 

*  ■  Can  Gen  Investment 

'  *  ’ '  i  ('an  Investor*  .  .  . 

*•  *'  .  Deb  A:  Securities  pref 

*  *  *  }  Do  ,  com  . 

■  '  *  J  Sec  Holding  . 

*  ■  '  L  r.ited  C’orp  A  . 

- '  Do  ,  B . 


Associated  Tel.  Tel  .  .  . . . . 

MN 

CM, 

Ma.v 

1,  10.7.1 

82 

»l 

Avalon  7’eUphone  . .  . 

.  .  .5t.; 

JJ 

Cl, 

July 

1.  1948 

102 

Beauharnoin  Power  .  . 

...  .5 

AO 

r 

At»ril 

1.  197.1 

.•>4^ ; 

Bell  Tel.  of  (!'anada  . 

. ,  ,  •"* 

MS 

rv 

Mar. 

1 .  1 960 

119 

1  *>*5 

Brit.  Col.  Telephone  . 

....  5 

JT» 

CNI, 

I  )er. 

1.  1960 

10.'. 

Calgarv  Power  Co  . 

....  5 

AO 

fVI, 

Apr 

1.  1960 

95  ‘ .. 

98 

Calgary  Power  . 

...  s 

JD 

r 

June 

1 .  1 964 

047. 

9: 

Can.  Northern  Power 

.  .  ,  .5 

MV 

CM, 

Mav 

1 .  1 9.58 

1021  • 

ir,4  '. ; 

Canadian  Light  Sr  Pwr,  (New; 

...  *5 

J.l 

CT. 

Julv 

1.  1949 

nil 

Cedari  Rapid*  Mfg.  4-  Pwr  . 

....  .5 

JJ 

CNL 

Jan. 

I.  1033 

112 

n;: 

Dom.  Gas  <&  Elect  . 

6-; 

JJ 

CN 

Julv 

1.  1043 

0| 

99 

I>ominion  Telegraph  A.  . 

. . . .  5*5 

FA2 

r 

Fob 

2.  1978 

1U! 

East  Kootenay . 

....  7 

AO 

cv 

\pr. 

1.  1042 

99 

Gatineau  Power  . 

. . , .  5 

JO 

CN 

Julv 

1 ,  1 9.56 

lOD^ 

10314 

Gatineau  Power  . 

. .  . ,  6 

.1015 

CN 

June 

13.  1041 

101 

lO.'i 

Hydro*Elec.,  Bond  A  Sh  . . 

MacLaren  Quebec  Power  ...  . . . 

....  5 

MN 

CNL 

May 

1.  19,57 

100 

....  ^ 

FA 

CNL 

Feb. 

1.  1061 

9^ 

TOO*  J 

MacTearen  Quebec  Power  . 

....  5?J 

M.S 

c 

Sept. 

1.  1064 

9* 

10A 

Maritime  Tel.  4-  Tel  . . 

a  .  .  .  6 

JJ 

c 

Jan. 

L  19.56 

104 

Montreal  Island  Power  .  .  . . 

....  5W 

MN 

CNL 

May 

1.  19.57 

409 

i«5f<; 

Montreal  Lt.  Ht.  &  Pwr  . 

....  .3U 

FA 

r 

Kpb. 

I.  19.56 

ftOL 

101 1'i 

Montreal  I.t.  Ht.  &  Pwr . 

3'..] 

JJ 

r 

Jan. 

1,  1978 

04'*' 

96 ‘J 

Montreal  Tramway* . 

«  a  a  «  5 

AO 

CNL 

April 

1.  195.5 

76 

78 

Montreal  Tramway*. . . . 

....  4^ 

AO 

CNI, 

April 

1.  19.5;*» 

73 

76 

Montreal  Tramways  .  . . 

JJ 

CNL 

Julv 

1, 1941 

99 

National  TJght  &  Power  . 

. , . ,  6 

MN 

r 

Nov. 

I.  1940 

035^ 

9S'-n 

Newfoundland  Lt.  &  Pwr . 

....  4V.i 

JJ 

« 

Jan. 

1, 1956 

POtj 

102'^ 

Ottawa  Lt.  Ht.  &  Pwr . 

•  a  a  «  5 

AO 

CNL 

Orf. 

1.  1957 

jo.'i 

Ottawa  Traction  .  . . 

....  5S 

JJ 

CNI, 

July 

1.  19.5.5 

101 

Ottawa  Valiev  Power . 

..- 

.AO 

CNL 

Ort 

1.  1970 

1044 

Power  Corporation  . . 

....  4^ 

MS 

CNL 

Mar 

1.  1030 

971^ 

100 

Power  Corporation  . 

e.aa  5 

JD 

CNL 

Her 

1.  10.57 

1081^ 

Quebec  Power . 

a  .  .  .  .5 

•in 

CNL 

T  »ef . 

1 . 1 968 

loilj 

105U 

Saguenay  Electric . . 

a  a  a  •  6  H 

JJ 

CN 

Jan. 

1 .  1 9.58 

9.5 

98 

Sa^enay  Power  . 

....  4li 

JJ 

CN 

Jan. 

I,  1966 

102 

104^^ 

Shawinigan  Wat.  &  Pwr  . . 

....  4'j 

AO 

CNI, 

Ort. 

1.  1967 

io:n/ 

Shawinigan  Water  &  Pwr . 

...a  4 

AO 

r 

April 

1,  1061 

08 

100' vi 

T^nifed  Securities  Corn . 

. . . .  5'i 

MV 

CM, 

1.  1952 

- 

Western  Pwr.  Co.  of  Can  . 

....  5 

JJ 

CNI, 

July 

J,  1949 

101 

•  I  W'innipeg  Electric  A 
*  Do..  B.  (Inc.)  ... 


RAILWAY  AND  NAVIGATION  BONDS 


Vancouver  Stock  Elxchange 

For  week  ended  June  15th 
By  Courtesy  of  Montreal  StiK*k  Exchange 
High  Low  Clo 
vrordaOil  24»4  2 


82»4 


72 

Kli 

Montroiil  Exhibition 

•» 

60 

40 

It  00 

M-mt.  Kelrn".  A;  St.  \  1  . 

2 

110 

7  S' 

Ihi.,  nfi*f  .  . 

Hi' 

f>'.< 

5 

MrL:ir»'n  P.  A*  P  ,  . 

;U’ 

83}J 

67 

M-u’Ki*n/it'  Air  Service. 

l  2* 

48 

86 

12  00 

N'lrih  Oil . 

2 

110 

105 

7S- 

1  )i).,  pri'f  .  . .  . 

:i  * 

36  A^ 

29 

?1  so 

Ont.  Silkt.it .  . 

.  ’ 

SO'd 

S'-.;. 

!  )4»..  pr«*f . 

7.1 

81 

28 

$2  00 

|-at..r,  .MfK  . 

I.'- 

IT 

I  20  1  HO  12 


62  62 
85  84 

42H  41 


190  185 

252  V^  ,  . 
1.00 


UH 

138 

52  J  5  52  49 


111)  186 
571 15  40 

64  42 

2\\‘i  19 


300  23.5 

168  150 

IH*’*  15 

lit 

3sa  2 


8'  /  '  Do.,  pref  . 

9*^^  >  F'ower  C'’rp.  pref  .  .  . . 
$t  60  pr.'iric  Cities  1)1!  .... 

1%  ;  Price  Bro..5 
7’/,  j  D<i..  pref 
.  . . .  ‘  Quebec  *rcU*f)h‘‘ne 
. .  •  •  i  Ut-liancc  (iroin 
40c  ;  Robert  Mitcliell  , 

6/r  j  Robert  .'>impson.  firef 
....  Kogers-MHje.-4llc  Radio.  . 
»  .  .  I  Surnia  Bridge  .\ 

92  00  Do..  •  B" 

7^/(  :  *<(..  (’an.  Power,  pref, 

» .  .  ;  Stand.  ( 'lay  Prod. 

7^  t  ]  Stand  Pa\'.  A  Mwlerial 
.  .  I  I  »o..  pref 
92  00  Sui’»vte-tl  I’etrolcum 

.  .  Do.,  \  .  T  . 

Si''p  Slop  . 

$3  50  I  Supersi'k  nosic'‘v  ...... 

$s  OU  i  »<!..  pref  .  . 

rha vers,  pref  . 

.  .  Do.,  com . 

7^1,  ■  'I'hrift  .'^toic  .... 

.  .  '  I  lo.,  pref  .  . 

To*'  !'ni*ed  Fi;el.  p'‘ef  .  .  . 

6' I  l  Sj'C  .  .  . 

5' 1  Cnil.  .'•kmu«‘-menta  A 
$2  0(1  D  .  .  •  r." 

I '  -He  I  I  ‘i<filicr«  .  ... 
.<4  OO  Waterloo  ML; 

VVi.lkersiHo  Brt  vte-y 


.  . .  .  j  Anarorda  Oil 
. .  . .  i  Anaoc  Oil 
V.  .  J  BaUac  Oil  .  . 

—  !  Biyvicw  Mining 

....  I  ib-aver  Silver  . 

:  Bralorne  .  . 

. .  -  Bridge  R  Cory  .  .  . 

. , .  ,  Brit  I  lorn  Oil 

7Si  !  Capital  Estate  .  .  . 

I  C  At  E  Corn  . 

:  Congress  Gold 
$1  00  ,  ('ork  Prov  Mire* 

$]  12  ’  Crows  Nest  Oil 
.  ,  . .  ,  Dentoijia  Mines 
i  DevenDh  Pete 
.  .  Falrvicw  .Am  Gnid 
60c  Federal  Geld 
10'  Freehold  Oi! 

.  .  *  (Jeorge  Copper 

r»uc  ,  Georgia  R  Gold 
.  i  Gold  Belt 
....  I  (jolii  Mountain 

(irandview  Mines 
liargal  Oil  ... 

$l  00  High  Sarree  Oil 

•  Home  Oil  . .  .  . 

'  Home  Gold  . 

.  .  Indian  Mines 

A  i  Island  M(9jtitHin  Mns 
:  Root  Belle  .  . 

7f‘[.  '  Knot  Florence . 

'  Lakeview  .  .  . 

7<'j  Lucky  Jim 
6«;  .Madi:?or.  Oil 

'  NIak  Siccar  Gold 
. .  .  Mar  Jon  Oil 

McD  -.Seguar  Exp  . 
NlcLcod  ^1  New 
.  , a  I  Mercury  Oil  .  .  ,  . 
...  I  Mid- West  Pet 
6%  t  Mill  City  Oil 
....  Monarch-lioyalties 
...Nicola 
.  .  Nohb-  Five 

Okalia  Oils  com 
.  ,  .  Oknlta  Oils,  pref 
.  .  P.i(altu  Oils 
.  .  F*;loi  Cold  .  . 
f  1  o9b  Pioneer 
1 1  out)  Forcer  Idaho  .  .  . 
F’remicr  B  -r  ler 
(JuHlsino  (‘oppcr . 

A  (Juesr.al  (^uartr 
$.1  .>0  Uanchmetia  Oil  ... 
Reeves  MoD 
Relief  Arlin‘?tor. .  ... 

. ,  Keliunce  . 

Reoo  Guld  ... 
2'/t  I  ileward  ... 

fide  hi  P.ufu.s  Argenta 

K’jr';  H-'pe  .  .  . 

;  -Hily  M:,r. 

•^H«m  -n  ./elo 


Ask  !  Canada  Steamship*  . 

•  «  !  Canada  Steamships . 

Canadian  Par.  Railway  . , . . 
8  00  ,  Canadian  Pacific  Railway 
i  Canadian  Pacific  Railway 
i  Can.  Nat.  RIy.  <T)om.  Guar.) 

3  60  ‘  Can.  Nat.  Tlly.  (Dom.  Guar.) 
10  Can.  Nat.  Rly.  (Dom.  Guar.) 


1  50  Abitibi  Power  A  Paper.  ..a, 

90  on  .  Acadia  Sugar  Ref  . 

12  00  16  00  j  Alberta  Pacific  Grain . 

Arne*  Holden  Tire 

11.5  00  117  00  I  Atlantic  Sugar  Tlcf 

J6  00  18  00  British  American  FH! 

13.5  00  British  Columbia  P.  A  P  . . 

130  00  140  00  Brit.  Columbia  P.  Jfe  P 

12  50  13  .50  B-own  Company  ... 

39  00  Calgary  Brewing 

832  00  3,50  00  Canada  Bread  . 

860  00  Canada  Cement  . 

264  00  *260  00  Canada  Paner  . 

25  00  Canadian  C^anner*  . 

16  00  1“  50  Canadian  Cons.  Felt . 

51  00  53  00  Can.  Int,  Invest.  Trust  .  . , 

40  00  43  00  ('anadian  Vicker*  . . 

('on»olidated  Paper . 

9fi  00  .  ('onsolidated  Paper  . 

2  7.5  Consolidated  Press  . . . 

41  00  .  ,  Cumberland  Ry.  Coal . 

30  UO  82  00  j  T>ominion  Coal  . 

96  00  .  Dominion  Realty  . 

I  Dominion  Sq.  Corp  . 

10  2.S  10  50  Dominion  Coal  . . 

9  00  10  00  I  Dom.  Tar  A  Chemical .  .  , . . 

90  00  9.5.00  Dominion  Textile . 

90  00  Donnarona  Paper  .  . . . 

22  00  24  00  T  >rydrn  Paper  . . . . . . 

*24  00  25  00  Eastern  Dairie* . 

21  00  25  00  .  Federal  Grain  . 

Fraser  Companies . .  . 

(rreat  f.ake*  Paner 

.  (?ypium  Lime  s  Alabastine 

ucchange  Holt  Renfrew  . 

, .  Inter-City  Baking . . . . . 

,  .  Inter.  P  A  P.  of  N’ewfld  .  ,  . 

K-k  Exchange  Kingston  Elevator  Co . 

,ni  •  oA  T-ake  St.  John  P.  6:  P,  . 

191,  ^  24  I  P.  &  P _ 

At.  ‘  London  Canadian  Invest  .  . 

06  07  H  !  ,  Aparlrrenta . 

9) , .  j  Maple  Leaf  MiUiDg . . . 

-on  -  00^  Mawev-Harrl* . 

'  ‘  25.  .  McCoU  Ffontenae  Oil . 

9  on  •  2a'^*  Mercurv  Milt*  . . 

.  rj  .M^r-evPiner  _ 

1-  <5  '  Metropolitan  Building . 

^  nil-  ’  nSw  Montreal  Apt  . 


CL  Auk  1.5.  194.T 

TNI.  Or(,  1,  11»4I 

<■  n..c.  ir.,  I'Mt 

c  <Vt.  1,  1947 

C  Fob  IS.  1951 

fNI.  Frpt  1.  1951 

fNl,  Juna  15,  1955 

'■'NI.  July  1,  I96'i 


INDUSTRIAL  BONOS 


L  j?  I  Metropolitan  Buildin*  . .. 

’  oSw  Montreal  Apt  . 

Montreal  Cottons  . 

9!,  N.S.  Steel  *  Coal  . 

^  Penman’,  Ltd . 

•1,  .  !  Provincial  Paper . 

^ Queen,  Hotel . 

JJ'  !  Railway  E,eh.  Bid* . 

ViJ, ,  Restigouche  Co  . 

.  !5  »  !  RIordon  Pulp . . . 

4|J  i  .SteH  of  Canada  . 

United  Amusement . 

I  United  Gas  &  Fuel . 

,2,  !  United  Grain  Growers, . . 

Grain  . 

2V  '  Windsor  Hotel 

?I  i  Wollhausen  Hat  . 

“  44  (-.  Canada  N  — 


,  !  Silver  Crest . 

J'},3  Southwest  . 

I  IHtandard  Silver  I.rf»ad 
i5.  !  Vanalia  . 

Videlte  . 

on  ’  ^  . 

-  “X  I  Waveflv  Tangier 

•  ,  Well  Mi7e$ 

.J9-,  We,ko  . 

t  M'hitewater  ... 
•r^,  .  i  •  'Odd  lota 


5S  MI. 

5ij  MV 

6  MV 

6!5  AO 

6  FA 

*  J.30  n.ii 

S  JJ 

5  FA 

5-i  JJ 

5  JJ’J 

B  JJJ 

514  JJ 

7  FA 
L-  London 


CNI,  June  1,  1955 

C  Ctrl.  1,  195.', 

CNI.  June  I.  1946 

CV  Jan.  I.  I94'l 

c  Viiv.  1.  19.51 

‘  Mat.  J,  194  , 

CNI,  Vn\.  1,19,50 

CVl.  Nov  1, 

April  I,  19J6 
I'l-  .Mav  I.  1941! 

C  Auk  I.  1941 

'  Vo\.  I.  1951 

July  4.  I9.5J 
'  Ma>  I.  1951 

'  .  .\pril  I.  1940 


Oct.  I,  1940 
May  I,  1949 
•May  15.1945 
April  1,1948 
hrpl.  I.  1955 
Vov.  1.5,  1951 
Mar.  I,  195,5 
Feb.  1.  1956 
Feb.  I,  1949 
-Mav  1.  1940 
Auk.  1.  1949 


CNL  Mar.  1,  1948 
'■  .Aug.  1,  19.57 
•I'.  July  1,1948 
tN  .luly  1,1968 
r  NL  .May  1.  I960 
C  July  1.  1961 
C,  .  •'uly  I.  1961 
<  -M,  June  1.  1948 
C  Jan.  1,  1936 
•■NL  July  1,1949 
l.NL  Oct.  15,1947 
CNI,  Oct  1,1949 
CNI,  May  1,  1955 
C  .Tune  I.  1957 
C  .Tuly  15,  1944 
CM.  July  1,  19.48 
CL  Vov,  1.  1943 
CM,  July  1,  1959 
'  NI,  Nov.  1,  1951 
c\  .May  1,  1917 
C  Nov,  1,  1947 

C  Oct.  1,  1P42 
CNI.  Feb,  1,1948 
Cl,  June  30,  1943 
CVL  Jul/  1,  1940 
C  Feb,  1,  19,56 

CS  July  1.1948 
C  Jan.  2,  1948 
CNL  Jan  3.  1949 
C  Jan  1.  1943 


I03H 

94 

102 

104 

99 

108t; 

102^  J 

10.3 

99 

101« 

8dV] 

8,5?% 

101 

103 

98 

96 

48 

81 

97 

90 

102 

'.O' 

78 

9« 

100 

102 

8,5 

38 

101 

7,5 

Investment  Trusts 

Compiled  by  Jenks,  Gwynne  A  Ci 
Bid 


02*  }  <  •British  Type  lnv«»sU)r* 
85  '  Kur.d  Trust  Shares  ■  A" 

04Vi  :  Do,  B"  . 


(  Do  ,  1968  .  .  . 

j  ‘Cumulative  Trust  Share*  . 

I  Aiiierleati  Oepoi^iU  r  Corp. 

!  New  Corp  Trust  Share*  Ace 
I  I  I  b> ,  Distrib 
j  *<)ld  C'orporato  Trust  Share* 

I  Csihlii  Bulhick  Issue*, 
j  Canadian  Investment  Fund 
j  *17  S  Elec  Light  A  Pow  “A" 

■  •  Dr),-B'  . 

}  •  Do.  Voting  XD  . 

•  •National  Wide  Securities  *’B“ 

}  *  Do ,  Voting  . 

•U  S  Fund* 


Oil  Stocks 

Supplied  by  Jenka,  Gwynne  A  C* 


(fH' . 

04 

•Supervised  Share**  New 
('an  American  Trutt 

IS  60 

4  40 

H  69 

4  90 

.Atlantle  Refining  cow  . . 

Bid 

.  a7?< 

A.lt 

28 

40 

42  V.. 

(’an  IpfernaMonal  Trust 

6 

«•-* 

Buckeye  Pipe  Line  .  ... 

.  46 

47',^ 

K.5 

90 

< *omm''nw<*alth  Int  Corp 

8  64 

8  89 

Eureka  Pipe  IJne . 

.  32  V4' 

8T 

18 

IH 

•IMv^rsifted  Trust  Shares  "B** 

il'C 

Indiana  Pipe  Lire  ..... 

.  lOU 

•  I)..  ,'C-XI) . 

4  80 

National  Transit  . 

.  lOU 

lf>H 

80 

80 

•  1)0, -‘D  ’  . 

6  9^ 

7  70 

Northern  Pipe  Line  .... 

.  low 

10'A 

18*4 

09'< 

0ftj% 

•IndeiH'ndf'rre  Trust ,  .  ... 

a 

Ohio  Oil 

.  18V5 

oj-;* 

02  »i 

•Quarte.-h  I-.rome  ."-narex 

16  •  *j 

!TLj 

Southern  Penn  OH  .  .  . 

.  43  V> 

41 

02-4 

•*  ‘r.t'ed  Fixrd  . .  .  * . 

31% 

Southern  Pipe  Line  ,  . . 

.  5H' 

•6 

•  0.5 

•I’rited  irxuranre  T-ust 

standard  r>i!  of  Crdif 

.  41 

4Ut 

0  . 

•  09 

•Cr.i'.ed  V  A  Ba-.U  Trui! 

3*% 

Standard  Oil  of  Indiana 

...  41'i 

41'* 

O'l 

Z  00 

ULlrlbuler*.  Group  Iiic. 

B;d 

.A.sk 

standard  Oi!  of  V  .J  .  . 

.  63  Vi 

641* 

02 

No."*’h  A.T.A^r  Trus:  n*iarc“a  J9..,3 

2  69 

I  'nuip  Tack  Car.  com  . . 

25H 

1 


THE  FlNANCtM. 


Drury 

A  N 1) 

Thompson 

MEMOF.RS 

MONTREAL  STOCK  EXCMANOE 
MONTHtAL  i:UK»  MAKKT  T 


General 

Brokerage  Service 


DOWNWARD  DRIFT 
AGAIN  SHOWN  IN : 
INDUSTRIAL  LIST; 

_  i 

Ail  Groups  Apart  From  Distil* 
Irries  Had  Losses  In  The 
Majority  For  Week  ' 


Heard  in  the 

Board  Room 


That  the  many  reasons  for  not 
buying  common  stocks  today  are 
All  uroups  Apart  from  Uistil.iso  obvious  that  tiio  market  has 
leries  Had  Losses  In  The  !  already  discounted  them  fully  Is 
Majority  For  Week  I  suggested  in  the  current  mid-week 

_  .  review  Issued  by  Jones  Howard  &. 

METALS  SAGGED  FURTHER  1 

I  Kxrnange.  Strength  lu  bond  prices 
„  ,  ,  _  „  -  I  onfirnis  the  belief ,  the  revk-w  savs. 

Pulp  and  Papers  Also  Refips- 1  •■thai  there  is  a  huge  resell nlr  of 
tered  Fairly  Substantial  Losses '  funds  Hwalting  luvestuieiit.  itui 

In  General  •—  “Bridge”  Gain* ; doubts  regarding  the  fu-  i 


iimES,  MONTREAL,  JUNE  18,  1937 


1IS0UTHERN  CANADA  SILVERWOOD  SALES 
POWER  EARNINGS  HIGHER  BUT  NET 
AT  HIGHER  LEVEL!  PROFIT  REDUCED 

:’t 

IS  May  Net  Gained  $7,564  To ;  Shown  At  $72,780  Against  ■ 


Cable  Address; 
‘•EDSMICO’* 


Teiephoiie 
HArbour  4*2(11 


SMITH,  FAIRBANKS  &  CO. 


rnCAR  M  SMITH 


r  C  I'AIRBANKS 


Al  tRr.D  klRPY 


$113,358  —  8  Months  Up 
$40,726 

SURPLUS  UP  $33,679 


$81,871  In  1936 — Dividends 
Are  Nearer 

PLAN  f^UST  STOCK 


Members  Montreal  Stock  £Lxchange 
and  Montreal  Curb  Market 

1119*1124  Royal  Bank  Building  — 


Montreal 


cd  Ground 


"tbal  there  is  •,  huge  re.sclMilr  ’(-f  Canada  J'ower  I\mip<>ny  !  Toronto  Bnrcou  The  Financial  Timr* 

funds  Hwaltilig' luvestuieiit  ^  I  feporls  highei  gross  and  net  earn  Toronto— Silverwood  Dairies.  Ud  . 

lifting  of  doubts  regarding  the  fu-  i  '“SH  for  Iho  mouth  of  May.  while  had  net  jiroflt  of  ?;72.7M)  in  the  .vear. 
ture  is  noces.sary  before  this  inonev  '  '■*  '''irplus,  after  all  charges,,  ended  April  :}.  I'KiT.  cuual  to  60c  per: 

flows  Into  the  .stock  markets  In  suf-  i  'neludlug  Interest,  deprecialion, ;  share  on  the  1  l.a.ono  .Miares  of  pro-  ; 


Cnbir  Address: 
■RO.IAKCO'.  MONTKEAL 


Tclriihonr. 

MArqurltr  7001 


keys!  P3r><  Pui’d'eil-.  f/'Onlrrflt 

Phone  HAibour  1J3  4 


-  i  neient  volumo  to  coumeract'  ll.iuida-  I  «niort1/atlon  and  dividends,  of  $4. ”«0. 1  ferred  stock.  In  the  preceding  year 

,  Another  week  of  meagre  turnover  j  stock  holders  who  see  no  i  “gainst  a  deficit  a  year  ago.  on  a  i  net  profit  was  $S1,S71.  Sales  were  in- : 

,011  llte  liidui^ti'laJ  .section  of  Mic  resumption  i>f  the  revival  ! i 

!  t’anadl.in  mo,  k  niarket.s  .saw  tho  ina-  j  tuovoment  Again  liowever  wo  he-  ended  May.  the  net  tiiiprove- 1  (Including  inter-company  salesi  and 

l.ioillv  of  Issues  loniinuo  the  down-  ,  ,1,,.  weeks'  sliould*  ii*'  deductions.  Is  ;  gros.s  profit  on  .sales  wa.s  lnrrca.sed| 

nvard  drill  wlikh  bus  heen  a  general  |  „-|t,jpf,3  climaxes  lu  luxov  dir-  **  surplus  of  ?lt’  >'>-<'  replacing  .a  lie-  '  to  $80I,»il-l  from  $73J,l'-13  .Manage- , 
Ich.iracteristic  of  iiiarkcus  for  the  p,-,,!  ‘  tli*.  ’  uiarUots  flclt  of  817.:133.  j  nient  and  administration  ^e.xptuise  i 

'  l*'tsl  -  luoiHlls  III  ruj  ,.,f  rntirh  funk  .slock 


BROKER’S  LOANS 
REDUCED  IN  MAY 

•Sho'vn  Af  $37,067,089  Com 
pared  With  $41,233,986 
In  .April 


IMSI  3  iiioiHhs  ,Mll  r,(j  ,.,f  !  Jti  May.  tho  coiiipany'.s  gross  oaru 

Tile  onlv  group  To  show  strength  a.A  vviHi  si,  majiv  t.hrea.iciiliig  |  lugs  amounted  to  $IP,7.I7«,  a  a  com 
.1  vvlinle  w  i.s  the  distillery  Kroup.  f|,n.,|(.,.j,  t„,H-pver.  n  is  unwise  to  he  !  f’*"'ed  with  $l7X.!l0r  a  ve.ir  .igo.  at 
wltiie  the  only  two  textile  issues  <”  himdly  optimistic,  js.  seilou.s  lef.  Incpcase  of  i;ii;,,.i;n.  n.’fpeiises  In 

coim  out  lu  1,o.ud  lots  both  regis- !  ‘  business  might  easily  de-  I  ‘  rcased  by  yD.Od.T  lo  «s:,lJS.  leavtiij 


Increase  of 


■'»  gross  earn-  was  slightly  higher  but  the  ctiief  ’ 
.1715,  .IS  com-!  reason  for  decrease  In  net  profit  wasi 
.  ve.ir  .Igo.  an '  an  addituuial  ISr.tWO  in  iutoiesi 
D.cpenses  In-  cliargos  on  new  debentures.  Working. 


Routledge,  Jarvis  &  Companv 

•lA.HKS  f  .  ROlTI.KDGi:  IKV-Mt  .1.  SMITH 

FKF.DIlHn’K  ».  ll.\MJi;rO>  U.  1,01  IS  .l  AHVlM 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

(,uar<lhin  Uiiiltlinf;!  —  240  ST.  .7AME.S  ST. —  Montreal 


Dominion  I  v,,|yp  within  the  next 


ereased  by  fD.on.T  lo  «S2,1JS.  leaving  capital  is  $30(i.l0.'>  as  compared  with' 


net  earnings  87..7til  higher  at  1?]13.*  Sa-il.liHO  at  March  3S,  .1!i3ti.  after  giv- 


lin.ige  was  another  of  the  active  momcntnm  should  prevent  -iriS.  On  the  right  months,  gros.s  earn- Mug  effect  to  capital  reoi  gaui/.atmu 

fav  orites  to  gall,  ground  as  w  a-s  lugs  w  eio  $8.S.:tn7  higher  at  .?1. 635.- j  which  was  not  then  completed. 

l’ie.,so(l  Metals.  Dulp  and  paper  and  nuentlv  we  would  still  Lmv'comm’on  <’6-1.  expenses  ?47.(i7l  higher  nl  JG.Tl,!  A.  K.  Sllverwood,  pre.siilent  of  Hie 


l’ie.,se(l  Metals.  1  nip  ana  paper  anu  quentlv  we  would  still  buy  common 
iiiei.il  issue.'  regtslered  almost  SCU- ,  cautiously  ou  day.s  when  feai- 


7!i:5.  to  leave  net  c.^ruiugs  up  by  company,  stales  that  the  eompaiiy  Isj 


eijil  losses. 

In  the  Interllstcd  group  Smellera 
dtclined  I'.'h,  Mckel  was  off  3.  Ford 
.■\  dit’pped  .1*,^  and  *  1*.K.  and 
Ui.i/.ilian  1,01  h  lost  •%  .\orauda 


strule.s  acro.ss  the  financial  p.iges.  I  540.730  at  .8X90, Stjl. 


Collateral  hs 


.\  dit’pped  t's  and  <  I’K.  and  Canadian  Fairbanks. Morse 

Ui.i/.ilian  1,01  h  lost  •%  .\orauda  fanadian  Falrhanks-Morse  Ltd 
moveil  .UMvnaard  will,  the  othei  two  ,,  ,.p,.y 


nifmbei  I  ea.silig  1 'bv 


firm.,  of  the  Montreal  -tork  cxch.'ii 
re  on  M.iv  r.Dt  'Oi.ailed  F.ir. etiT  ose, 
.1  decrc.up  of  sf  lii(VS9T  from  tb,' 
prevlou.v  uioiith  "hrii  ’.n.ins  totalled 

•il  f.Tl.'iS'v  'ip  Ti.T.v  ;:i.,  a  ve.ir  aeo 

bniro'viiu's  riinouniod  to  Vje, ; .’7.rii e 
The  followhig  !.'■  hula  non  .-liovv- 
brokci.-'  bMP.:  since  the  bcguMiing 

of  ir;.-, 


the  piefeiri'd  v'-j.  -ind  (bnvp  sales  have  shown 


tb'WMid  .smiih  .idded  f’  be  the 
only  pulp  .inil  p.ii'er  issiie  to  gain 
ground  duilllg  lllv  wiek.  .M’ltibi 
dropped  the  piefein'd  v'-j.  -ind 
He  '  ,' )  l>  Ji,  I’ll,  e  I'onimoii  and  • 
jvt  foiled  1">|  L'l-v  and  J  re.'PCetivcI'  . 
St  I  .,i  .V  •  "le  ■>  deelipeil  I't.  the  "A” 
.-tork  wa.'  o'f  lij.  and  S'.  I-iwrenec 
I’aper  picf,  ';ed  di  oppe,!  .  L'rv- 
den  "  IS  di'wii  I  i.oi-ol'daicd  I.’-;. 
ITa.-'i  I'i-  lie.:  tiio  '  Uing  trust 


factor.v  Improvement,  arrording  to  e 
report.5.  The  greater  p.irt  of  the| 
cnuipany'.a  business  Is  done.  In  thr:,| 
Tfnntreal  and  Toronto  areas,  and  lu  ! 


$40,730  at  .$X90,StJI.  1  making  npplteallon  lo  list  its  stock' 

I  Follow  ing  are  tho  gross  and  net ,  on  the  Toronto  Sh.tck  Kxcliuuge,  | 
j  earnings  for  the  mouth  of  .May  and  ^  With  legard  to  dividend, i,  lie  says;  j 
!  for  The  t’lghl  monthb  of  the  com-;  At  the  time  our  tefinanciiig  was  ar- i 
j  pany'o  fiscal  year,  with  ciimpailsoiis:  j  ranged  last  year,  tho  company  cov- | 
j  "  I'jv?  i„rr  j  enauted  that  It  would  nt>t  pay  divid- 1 

I  dree*  .  JIT.. 476  jtte.'to;  Hs.v6T.ends  on  the  preferred  or  cointip.m  ! 


J0HNST0Nan»WARP 


IH.1VA  lOLT’^ 

lao.OTS  in7,i7i 


•t  l'-.  .’.I  . . , 

Aiiirij'.*  "J  . 

r  .^0 
:!•.  r  :M 
N«'  cn)(»rr 
1  'r  ’Dfr  brr  J  ’ 
|0:u; 

J.T  iiafv  u1  .  . 

I  Dbruarv  2^ 
Ata-fh  :i; 
.An'UriO  .  . 
.May  31 

.liiT'p  30 

Jj1\  31 

.*11 

Srpfpmhr-  *10 
October  ”I 
Vnx  f-mbpr  JIO 
I.»rt  rmber  . 
1337 

.lapua^v  Si 
February  2" 
Ma.Th  HI 
.Anri I  .HO.  , 
AU  •  HI 


1  ..•on.O'*,! 

J  :.H2S.n‘J'f 
Ifi.KK.H.rviH  , 
iry.TSfA.^lJ 

i>^.np,‘i.2:i2 
In.S'Jl.lC'  , 


I,  fipe  .ommon  and  •  p.,n5,jr,j,  (ompany'a  bnstne.s.s  |  ,, 

>1  3'.v  and  J  re.'PcetivcD  .  j,., moderately  better  tn  j  »  b.' -*<!., 

tUvIiiiMl  I'l  *  t1]c  MrtriMmes,  and.  with  l.ht^  1 Jr.'vjeiTi'M 

af  II3.  and  5'.  I-iwreitvC  |-,f  Saskatchewan,  good  galni-' 

>;ed  dropped  '.y  .  L'rv-  pyyp  been  reported  in  the  We.st. 

VII  I  i.oi-ol'diiicd  F';.  Tbcre  have  recently  been  .some  slgn.s 
.111'.:  tno  '  Uing  ttiist  ^  IpU  vvpsiern  bu.vlng.  presnm-  ' 

.1  ;,,tl  point  and  nc'nii;|-  reflection  of  the  Incrca.siug 

■a  "IF  and  Maclarcn  .il.  of  ^  short  crop,  hut  the  cast- 

ern  sales  have  been  maintained  at  a  Sun 
wi'i'  ,ind  nitllty  group  satisfaetory  level,  folleetion.s  In  all  — 


nich?  Mohth». 


BaiUui.**  A  .1  I'lM  \\n\0*  .ilid  PoUtUi- 


1T,H  12.207*  I  -I 

is.S‘M\«fi»;  .1 
2u,l2T.OiO  ' 

I 

2n.siH.2'.:'  r 

2t.r7.S'.!l  r 

2f>..'.sT,T71 
HO. 042.022  f 
H0.Gul*.77J 


dll  :1p?  powe'i'  ,ind  iiitllty  group  satisfaetory  level,  folleetion.s  In  all 
Montreal  Power  moved  against  the  areas  have  been  quite  good,  it  is 
genei.il  trend,  adding  f's.  Montreal  jaij. 

JT.itii  came  out  up  3  and  Failed  Se-  >  ev 

curities  made  it  appearance  up  'i.  Canadian  IVirebnnnd  Koxes 

fanadiau  Hydro  preferred  dropped  „  . 

4’4  and  i  anada  Northern  couiinon  Canadian  A\1rcbound  Boxes  nave 
.ind  preferred  3’‘--  and  3  respectively  ;  declared  a  dividend  of  $l.3i','2  on  ac- 
I’owor  forp.  t'ased  I-*;,.  Quebec  "f  arrears  of  dividend  on  the 


declared  a  dividend  of  $I.3T','2  on  ac- 


Aucn..:.i  . ; .  Cow^r  both  lo.^t  imernattoual 

i-rpii.mbi'- 76  .  ci.rr.s’.s  rower  and  Ftiluies  "A"  both  came 

Vnw!’mU?-io  .  **  pomi,  L'nited  Fuel  pre- 

iirrrmbJ- 'll  .  fcri  cd  di  oppcd  2  and  Consuuie.rs 

.  ■  Gas  eased  3'i. 

v>i.rSarv‘’"7  .ubisoiMi'i  lethargic  "steel"  market  Do 

Marrii  :ii  . 4'...ni.':,ss  million  Bridge  .gained  ]’»  and 

.  Pressed  Metals  1.  Dasco  B  was  a 

:  si»fi  spot,  ul£  JJ4.  V  ickerii  ouiumuti 
Ihe  foregoing  ficure.s  do  not  in-;  lost  1,  while  United  Steel  lost  >- 
cludo  loans  on  foreign  securities  hut  '  Kquipments  and  implements  all  lost 
iinlv  borrowiiig.s  of  members  tif  the  ground.  Natiooa’  iiieel  Car  droppiifg 
MontrcaJ  Stock  Kxc.iiango  on  (.ana-  3-''j,.  Canadian  t.'ar  commou  i".*  ;iiul 
diao  securities.  Nor  do  Giey  in-,'lude  ip,,  preferred  V2-  -'fassey  lost  I'l)  iind 

Util  boTTOWmgs  of  bond  .affiliate ;  t]i,v  preferred  1,  Mitchell  was  off  I. 


>owor  Corp  t'ased  l-ij.  Quebec  "f  arrears  of  dividend  on  the 

’owor  -i.  and  Shawlnigan  and  B  C.  "  Prefcpred  shares  payable  .luly  2 
Vwer  both  lo.^t  Imeniatioual  <•'  --hat eholders  of  record  .Time  15. 

Niwer  and  Utilities  “■A"  both  came  "  •'  f'V'nlar  payment  of  3714;  cents 


E.vp  ........  ^7.1  IS  !  stock  Uiat  would  leduce  (ho  vvork- j 

.V.,  .  rn.i'S  108,774  7.V64jln.g  CAiill.il  beUiw  $.300,00(1.  I'Nirlher, 

•In'crevi!  «to.  I'to.OTS  107,871  7  |  the  company  Coven. lilted  that  w,  long 

,  rrm  rr-i^  ~l~n7J '  as  any'  of  the  bonds  remained  out- ! 

!  f.tandmg  It  would  not  pay  any  dtvid-! 

*  DsficP  i  ends  on  the  preferri'd  01  comiipvn  , 

V'V’T'.’  •'"*rui«i!oc  I  If  i^y  payment  (he  surplus'' 

an  '  'rjuf,,  !  wolibl  be  reduced  below  $100, nOO.  Jt, 

I016..47  1648. »6  iti.-*  '  Interesting  to  note  that  the  com- i 

Ore,  ....  ii,8’5.6'4  $'  187. ’87  $0».8'’7  puuy  uow  ti.is  iie.irly  .$100,000  of  1 

C'p .  hit,7'>8  587.1  77  ’7.871  ;  working  cajiil.i!  ,ind  has  an  rained  i 

Vb*  ....  “VqV'sTi  '■■gvo.i?',  ToT’o  '  surplus  of  over  $l.'m,ooo.  If  yon  vvill , 

•In*,  -ic,  .  874.5  8  5  067.488  7  047|refCr  to  the  .statemuUt,  you  will  notiF 

-  .  — — TTT.^'  •;rF,',7  l  Uiat  dividends  on  tho  preferred  stock 

■  urniu,  16  3.6  xi  .  •»  33,  :  arrears  40e  per  bbare,  You 

*  Deftcii.  I  will  iilso  note  that  the  eomuioti  stock, 

*  liitfia.**.  ctBprectatton,  nniortiraiion  (s  entitled  lo  -lOc  per  shiirc  per  all-; 

and  .bvidend,.  !  lifter  tlio  40c  per  slnirc  enmiilii- 

Followtng  are  the  gross  and  uet,  jjy„  pi-ofcrenee  stock  has  been 
earnings  for  each  mouth  b.ick  to  tho.  paid.  ;tnd  tliere;iftcr  to  participate, 
beginning  of  19'JG:  ,  rate.ably  with  the  prefereueo  .sti.ure.s. 

'''37:  Cl..**  x>t  j  Tv«!  are  liopefiil  that  vvith  improving 

.y_„i  .  164  14,  , 3,,  I  busiuess  coudllioiis  our  gilvern-  g 


Hcarl  Othec  ; 


•**onfrtsK  ^  O. 
N  S. 


lUf.  k'C.iy.M  BAr-!lf  RU'LDIHO,  f^-'NlPCAL 
t’.Mtnoup  o?ei 

: 

(Mo«t rf^ I  Titof  if  F>'Fh«''4e 
(  .urb  Market 
Cotrni'jJir*  LKi.Kffn:4<f 


Tr>ro#>?0,  On*. 

^*/dnfv.  f-J  S. 


Bfar>ch»i . 

K iHTtion, 

FJ  Ti 


Cordon,  C''? 
'‘'4'T>t  .Jehn  9 


xi7.3bJ  33,^7‘>; 


And  djvideiids. 


TIMMINS,  FAIRLIE  &  BORRIE 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKEl 
CANADIAN  COMMODITY  EXCHANGE  INC. 

ROYAL  BANK  BUILDING 

Cable  Addiesj  "TIFABO"  MONTREAL  lol.  HA’boui  ?191 


due  in  .Inly  tlii.s 


to  $3.35  ;i  sliare 


coiupajiies  of  Stinck  Ifxchango  mem¬ 
bers. 


ritc'h  Investors  Service  adhere  to 
the  belief  t'nat  butinrs?  Improveineai ! 
will  be  vviine.'sed  over  the  Coming 
months  and  urge  retention  of  seiett- ; 
ed  issues,  | 


while  .Niagara 


liidii.-iriat  Aereptatiw 


iliv.iicnii  on  the  class  ".■V”  t'onimou 
sroek  of  i|ic  company  from  25  cents' 
to  :;7i..j  cents  per  share  for  the  quar¬ 
ter  ending  .Mine  3i)th.  This  l.s  the  i 
second  dividend  paid  since  resumi,- | 
tion  of  payment.!  last  ^farch  after  a  ! 
l.ip.^e  of  four  year.a.  The  declaration  ' 


1937: 

Vet  ! 

M/iv  . 

...  $198,476 

$1  M. 3  88  I 

April  . 

...  194.14' 

no. 399  1 

Vhirch  . . . 

179,616 

106,449  : 

heSrurtry  .  .  .  # 

...  I«84.U07 

t  10, <04  ’ 

jetnuorv  •  4  •  ,  • 

...  193(8184 

1  16,754  ' 

i'M6. 

n«*oenib«*r  .... 

...  I•»3.|96 

1  1  5,789  ■ 

Nov^mb'er  .  »  , 

...  I0VO«0 

1  18.182  ' 

October  . 

,  .  .  |S9  88  1 

10^1  rtY6 

-Seplembef 

... 

102.37  4  ; 

(Nuiruiit  ..«••• 

...  17  7.0)7 

98,321  1 

lulv  . 

... 

07.980 

lune  . 

...  173, SMi 

<)8.Tt)0  ' 

Mmv  . 

...  178.90/ 

108.793  1 

•April  . 

...  177  848 

102. 647  ' 

M^tth 

...  17  1.471V 

98,6 18  1 

I  ebuurtrv  .... 

...  17  4.1. '6 

101,954 

januriry  . 

...  183.849 

110,3/0  ; 

'  with  this  in  mind  wo  look  forward 
1 18.789  ■  to  the  futuro  with  confidence,  wiih 
1 18.182  31j„  knovvlcdge  tliat  your  interests 
i„t  174*  aro  b(»lni;  siifoKuaniiMi  and  Dial  nUi- 


DIVIDEND  NOTICES,  ETC. 

PENMANS  LIMITED 

DIVIPKSH  JiO'nCC. 


Flectric  A  eased  and  Ti  respec-  payable  June  ."Orb  tn  sliareholder.s 


lively.  Qf  reco 

Foundation  Cn  and  Oy'psum  were  |  ]S. 

.soft  siiois  m  ’ho  con.struction  group.  . 
the  former  losing  3  and  Lite  latter  ;  _ 

IL  Building  Products,  Cement  1 
common  and  preferred  and  Dominion  |  Twin 
Tar  all  lost  fair  .sized  fractions.  :  dared  a 


record  June  31.st;  c.i-divideud 


T8rin  City  Rapid  Transit 
Twin  City  Rapid  Transit  has  de- 
dared  a  dividend  of  |7  on  th«  7rc 


CANADIAN  HYDRO 
MEETING  JULY  15 

Proposal  For  Amalgamation 
With  Gatineau  Power  to  be 
Considered 


/n  This  Issue 


Hriush  Grid  System  Discu.^^sed 

\t  Conventiijn  . . 

Trans  Oceanic  Flights  to  Start 
in  a  Wock'.s  'rime  ..... 

Bond  Market  i^-ee.--  Mere  .Activity 
In  Municipal  Financing  .. 
Union  (:a.-8  JTght  to  he  Lontiiiucd 
by  l.ugcno  Co.ste  .  .  . .  • 

T'l  Hold  Seats  Big  Idea  .‘?fj«mi! 

'  redit  Members .  . 

ruhlie  Works  Not,  Solunnn  id 
I  nemidovm  .'nt  I'rohlem 
Texas  Canadian  and  .Me.xicau 

f.ighl  UiCTiorts . 

Voik  Knitting  and  Ziinujerktii! 

'  oD.sider  Merger . 

T.iabil.'iics  'if  Canada  f’aving 

Sharply  Lower  . . 

Canadian  W  ineries  and  .'.(“xw '• 
I'ldniwav.'.  liepoii  . 
tanad.i  "Low  lanft  '  a.-,  to  i.'ot- 

'on  'I  e Mile.; . 

Look  tor  lietuiii  of  City  Couii- 

<  ;1  by  .Saint  .loiin . 

'I'bi  F’rohlem  of  Div  or.-;,fical  ion 

F'rairif  (.anada . 

■'>i  nC;  to  [nvc-'oi,3  -  fov  Tuquii  - 

ing  SubsiTibcis . 

Mae  ProdiKUOTi  of  Noweprin’  .ii 

.New  1-iigb  I.i,-.  ei . 

L/'ndon  H.-'p'.oi-  Gohl  Soart  H: 
Sub.-ided  ...... 

I’e;  .-im Ill  lu  fro'-pei'-n  in 

Uii'iecj 

B'llolo.  fiaUi-ow  Sway.o.  Jn 
aold.  ODu  r  Mui> .  .  .  . 

Alberui  Oi'e.  r-.-aime  I.iglir  'Jr.ei- 

uig  Market . . 

lN'ir>a(i.ti.n  B'e-yllniui  to  lievcjop 

'.'umrio  Jepo  it.--, . 

l>!in..a''-t  :f:n  ■  m  rb'  Dvrt-rlio. 

O'lCtr-r  Mine.  ..  ... 

.'■ifi’u  to.al  Siiminarv  of  i|i.  S'  i-'i 
nty  .A.Li.'-K'  .  ,  . 

Divi'slors*  Index 


.Among  the  Di.=ttilleries,  W'alker  '  Preferred  slock,  payable  .IuJ.8'  15  to 
!  moved  up  Ji'g  and  Seagrams  I’i,,  j  shareholders  of  record  June  30;  ex- 
while  Alcohol  added  M;-  Changes  dividend  June  2?.  As  of  Dec.  31,  I93G. 


L  among  the  brewery  issue.s.  apart 
!  from  Associated,  w  hich  wa.s  up  m, 
were  all  for  small  fraction.®. 

(1,!.®  lo.-t  around  generally.  Inter- 


thls  stock  was  in  arrears  to  tJie 
amount  of  $31  per  share.  Paying  the 
two  regular  quaj-te.rly  dividend.®  of 
$1.7.",  each  for  the  fir.«t  half  of  the 


0;  ex-  Canadian  H.vdro-EIectric  Corp..  I,td.. 

I93G  'vholly-ovvned  suhsidiary', 

to  tJie  Catineau  Power  Co.,  vvill  be  laid  be- 


1  Incom**  and  Burplu^  mv 

)unt  foliowia 

for  fiscal 

'  years  ended: 

ApiOi  :i 

March  2H 

I 

i‘»av 

l‘)2G 

Sale*  'tiicludlnp  Inter- 

$ 

t 

•  romnany  sales  t  . 

M,1K1.K8H 

V. 548.  IV?; 

!  Ia'Ss;  ('Mt  of  murnrials 

C).140.;i.*.S 

4,4r>i.i:iH 

1  Wagns  direct  exp. 

1  .'»00,‘».|0 

1  U'pfedatioii  . . . .  , 

2H4,142 

Gross  profit  on  sales  ..... 

Other  revenue . . 

02.tih 

')0.d  1 8 

Cross  tradirtj;  profit  .  . , 

Krit.i '<0 

i  82.861 

Leas;  Management  fen,  ad* 

lain,  expensr,  et.o.. 

6CM.628 

f.V2.1T0 

Atuorl.  of  liccnac 

lO.OOU 

10.1)01/ 

liilorcst  <'n  fnte»*9 

and  Hehentur**:* 

6.V»m 

lot.  ')M  rj»'w  di  bent  . 

n;,(>oo 

Ihtin.  inrouiD  tax .  . , 

3').yj3 

IthG.VO 

Trov,  corp.  ta*  .... 

T.Olfi 

j 

Net  profit .  . 

72.7KO 

10L«.81  ' 

Prev  loua  Burplxis  .  .  . 

fi  1 ,87 1 

j..v>o ; 

Less:  Taxes  on  p»rior  vrs. 

20,121 

8.256  ; 

Sundrv  Hdju.^tnientji 

2.2r>.' 

2M2?> ! 

Add.  IVolit  on  prvf.  .';ha  red. 

®8,027  : 

Surplus  forward  ..... 

152,270 

81.871  1 

I  DIVIDEND  NOTK  tb,  L'l  L. 

i  The  Consolidated  Mining  and 
I  Smelting  Company  of  Canada, 
Limited 


,  .  .  '  N’OTfCE  Is  hereby  given  that  the]  "  ,, 

■  following  Dividends  have  been  de-  ’  DI\ IDIiND  No  Gl. 

*"  dared  for  tho  quarter  ending  the  NtYflCK  T.S  H1-;RLB5'  fircE.N 

iM  i  w  1937.  .ihai  a  DivTdend  of  aftc  per  uhare 

'Hio.'t.io  ■  On  the  Preferred  Slock,  one  and  Uie  iiaid-up  Caidtal  Stock  of  the 
•2'i4,i  12  i  rent.  (I'i'^L  pa.vable  * '’*’™P7<pv  for  the  .six  months  ending 

'..’iZ.-JiiJ  on  the  2n(i  day  of  Aii.giisi  to  Sha.re.- t -fiine  30Lb,  1937,  with  ii,  bonus  oi 

'.OMiit  ludders  of  lecord  of  the  2t:5l.  day  ofi^l  d^  Per  shai''.  ha.®  this  day  he'.'D 

V’  sei  liilv.  1937,  i  declared,  (layable  on  the  1,5lli  day 

'..7'  „  On  the  Common  Stock,  Seventy- ^ el’oldors  of 
'’io'iino  five  Cent.®  i75(')  per  share,  payable  i ^’‘'e  *lo.®e  of  bti.®iii<.T-.'8  on 

Inn  tho  IKih  rifiv  i»f  In  Sihnn*.  MhE'  tUUu  mT  4I1UIC.  U’m 


on  the  IKih  day  of  .August  (o  .Share¬ 
holder.®  of  letord  of  tlie  fifh  d.ay  of 


By  Order  of  the  Board. 


C.  B.  ROBINSON,  i 

Secret arr-Treafiurer.  June  ikih,  i; 


By  Order  of  the  Board. 

J.  1;  RILEY, 

Arontreal,  Qiie. 


.Montrenl.  .rune  if,  1937. 


national  Pete  being  off  1',.  Imperial  current  year._ this  payment  reduces 
ijil  I-  and  Panteper  .Supertest  arrears  to  $17. 5p. 


-  -added  a  point  wb.le  B.  A.  Oil  was 
up  a  fraction 

i  I  Price  chance.®  among  the  fo'xl 
Mock-  were  mostly  fractional  and 
3  !  ini  Hie  down  .-ide.  Maple  l/caf  .Mill- 
.  ing  !"®r  I'-'i.  B  i".  Packer®  and  Can- 
}i.ida  Vinegar.®  both  declined  a  jioint 
a®  did  I,aki.‘  of  the  Wood®  and  '  n- 
.}  telii  preferred  wliile  Inter-tdity  Ba- 
kone®  '-tune,  out  down  4  Iniir.i 
I  Secord  and  International  .Milling 
I  preferred  bijili  gain'ed  3,  (.'anada  Uo- 
ininion  Sugar  ua®  up  1  and  S*.  Igaw- 
.retue  Fli'Ui  up  ’i.  .Among  the  sruiii 
r,  '■  i®®ut-.-:  Bavvlf  jirefened  '■ame  oqi  off 
‘  D-  Rclianeo  lo®i  1  and  Alberta  Pa- 
r,  '  ific  common 

1  Change®  were  mixed  in  the  bank 
7  I  group.  Bank  'if  Montreal  wa®  ii|>  I 
tniiieriai  up  J.  and  Nova  Se'Uia  1 . 
liominifin  droppeii  Royal  IHi- 
onto  and  ('■'un.nieree  and  Bank  o' 
■J  .  '  anada  eafii  lo.®1  a  pom'. 

Cither  p’'i'  e  cliangt-®  moluiled  F  N 
I,  Burl  off  J’-.  R'lCii.-  M;j,ie.®li<  3.  K'.l- 
■'iii.'ifor  If,,  nn'i  llmd'  ami  I'amli 
]  L  I'or'-uln  Lit  valor®  adilerl  It;j  ..ml 
,  liiiim-inal  .A'-cepiane.'  w  r;  ®  up  1. 


Seourity  Values  Higher 

SccuritieF  listed  and  traded  on  'he 


at  a  .®pecial  meeting  to  be  hehl  July  ■  .  r  ’  i  i - 

L".  .aceoidl.ng  to  notires  going  for-  j  Oliver  rfices  fc«8Sier  In  (’ail 

ward  to  over  3.00.)  Canadtan  shar.i- 1  Somewhat  Heavier  Trading 

liohteis  at  tliu  onn  of  tint?  week. 

AcrorupanviTi;:  tJio  notion  of  meet-  :  '  — 

ing  I®  aa  outline  of  the.  plan,  the,  Trading  on  the  silver  section  of;  rh 
main  features  of  whirh  have  already  |  lltf*  *- commodity  exchange, 
heen  announced,  together  with  a  '  past  week  was  .somewhat  ^  cIhs« 


Canadian  Wirebound  Boxes 

LI  mitt;  n 

DIVIDEND  NOTICE 

rhe.  D»ructcr«*  nf  iht'  (.ompAnv 
H'rclfirerl  »j  rJivult*nd  •Yccoun^  <*I 

nrrenrs  of  3  7L.;^c  .'$h<ir'r  <yi»  ifi^ 

cIhsw  \  ■  hI^hics  oI  Oic  ('oinpHiiv, 


value®  loialied  $'t,14fi,0')7.7KS 


d  »  To  simiilify  the  combined  cor- Mho  previous  week  on 
poraie  .sirueturc  of  the  corporation  '  tracts  were  dealt  In. 


p.nred  will,  the  end  of  May  a  vrar  j*;  subsidiaric.s. 

ago  tho  '^oia!  value  .showed  an  m-  faeilit.ite  tho  refntidlrg  of 

F'  Gatineau  Power  Company’s  dcbeti- 

'rVimtx  rviif  r>f  nini)  r  ?  ri  c:  c  { f  1  dn  H  r»n «  -  *  L  ... 

lures  maturing  in  1911.  of  which  at 
December  31  193G.  there  -were  $14.- 


Three  out  of  nine  classification®, 
including  util. tic®,  government  bond.® 


uiGH  A.vn  i.ow  'riiADi'vt;  tricks 

to  J'line  lAth,  in:<7. 

OluslTig  Prl.j.. 


Stock  F.xchange.  showed  advances.  U|j^,  public 

Bank.®  remained  unchanged,  whilej  remove  ob.stacles  lo  thi 

minor  declines  were  regisrereil  >n  j  .sumption  of  dividend  pavnmuts. 

other  grniiii®.  1  _  _ 

Lxclmlmg  bond®  the  total  value  of:  ______ 

.all  st.ork®  traded  amounted  m  .$k.-  |  NCW  niRFrTORQ 
I '■'3  448,88 1 ,  an  mtrca.sc  of  .$51,388.-  l*|j  ff  l/ll\Li  v  1  \/llU 
650.  when  eompared  wi'h  ihe  previ  1  -  f»fll  mifrrn  rfcll 

ou-  months  total  of  $ri.')53.1(;3,'i3I.  j  I  \II|plJ|ll<  p|  I 

At  the  end  (.f  May  la.®t  vear  the  cor-;  la»  Dvul  111  ID  1  V. 

responding  figure  w  as  ,$.5, 3.39, 31", 980.  }  _ 


L.  SULPHITE  PULP 


.Mroillh 

Hlfib 

Jovvv 

•fu  ne  1  hth 

.Tunc  .  , 

44.8.8 

4  8  8.8 

4  8  .8  .-It  1  i.t;. 

.1  U  1 .  . 

4T..U7 

4  1  to 

414'.  at  1  1.70 

Auk-  -  . 

•i:. 

4.7,2:. 

4  4  '2.8  at  -1  l.;8.8  • 

Sept  .  . 

40.9.8 

4  1,0,'. 

8  1.10  ut  1  t-u.-'i  • 

Ort.  . 

4  8  10  \ 

N'liy.  ,  , 

4  1  O.i  \ 

D-c.  .  . 

40.25 

41.18 

4  l.ns  nt  1  ' 

.Tan  ,  , 

1 1  f».'.  y 

Frb.  .  . 

46  7  7 

♦  r,.  7  .; 

■110  8  .V 

Mar  .  . 

4  8  00 

4,'.  f" 

4  4  0,  n;  '  } 

\nr.  .  . 

4t.98  X  j 

Mpv 

4  1.08  V  1 

211  n  E.flO,'.  1  2^  ) :  Sii.'^K.'itrh.'Wjin 
r.fifi.S:!!  I  lox.  iRM.  r.r, » ,  Alhcrta 

001  iTH.l7o.jl7)  l'\ij 

ft»ity*tv%«»  AviM.^s  ni.liji  Mhv 

J027  an<i  Mhv  22nd,  i.’»7.ori 

aiul  201 . 1  •' t. 07  I  hiish»‘I.<  \vom‘ 
/’uivt'd  from  iho  farms 


••I  SEE.  WHITEV,  A  LOT  OF 
THE  BEST  HOTELS  DON'T 
ALLOW  DOGS" 


Montreal  Tramways  Company 


'  J»TTII»F,.\r»  NOTH  F 

N’0'l'jrF5  IS  liereby  given  that  i 
dividend  of  rwo  DDI.L.AR5;  AM> 
TWKNTY-FIA’F  I'F.NTB  ($'3  3,.i  per 
;  slmic  for  the  quarter  ending  Jun*' 
3"tb,  1937.  ha.®  been  declared  upon 
the  paid  in  I'apital  .Stock  of  the: 
ii'onipanv.  to  Slmrelioldcr.®  c'f  record 
'oil  Monday,  the  "illi  d;iv  of  .liiU, 
1937.  at  1  o  clock  pm  and  pa.' aide 
"n  'fhursday.  iliu  lath  day  ol  .lu'}. 

,  19;'.7. 

Bv'  order  of  the.  Board. 

P.VlKIi’K  Di’BUE, 
Sccretarj  '1  ren.® u rer 

■Monday,  June-  Itth.  i9"i' 


"BUT  YOU  KNOW 
•BLACK  ft  WHITE  ’ 
IS  WELCOME  At 
EVERY  HOTEL. 
BLACKIE” 


V-  ni'im'na.l. 


lim-inal  .A.-repi..nc.-  wa®  up'i.  The.  rijrlo  of  brokers'  loans  to  th.- ; 

•aloe  of  all  si.oek.®  traded  was  ".Gl.| 

MIRHM  LAS  AM)  (Ml  A|  M  T  down  seven  points  from  the  prev  io,i®  j 
.>811111  At.  8.\N  vMt  8811,  MI.I.I  ,1,^^  ratio  wa.®  "  Gk,  .\t  j 

Norhal  Oa®  fiii  will  feili]  a  spei  -  (he  end  of  May  1933,  the  r.aiio  vva=: 
meeting  uninediafelv  after  the  I'l  iO.  I 


-  '  T’ro®peef.®  of  gi-.od  f.ill  b'isi iie.®r-.  in 

Construction  Prograun  Ahead  Of  'be  opinion  of  Bi.xkni!Te  i.coTionii'- 


i.'i:  meeting  uninediafelv  after  Hie 
.'iiiini  il  whi'li  ;®  railed  for  It  .';"  a.m  . 
tune  31,  ;ii  H.-imilf.m  Purpose  of  ibe 
.'peiial  meeling  will  l.e  to  c.on.sider 
..'ind  ,iuti)i.ri,',e  a  b'-hiw  for  the  pur- 
I'h.i-e  of  3  g.i®  well®  in  N'tr'h  i,ayijg!i 
Twp  -.ind  for  (lie  .-.[ijcovai  (.f  a  reso¬ 
lution  a  uihorizi  iig  an  artangemeni 


ailed  for  1 1  a.m  .  ♦  *  *  *  ‘  tho  appointment  of  three  new  dircc- 

If.m  Purpose  of  Ibe  Y  V  rinininnk  i  hoard  e,f  llio  Lake  Slll- 

Wiil  l..,'  -.O  e.on.sider  ..i.op  i  p„,p  Company,  f.imitpd.  The 

I'-hiw  for  the  pur-  In  general,  besilant  and  ®rime;wliai  new  dircct.-ir.®  are  Gordon  (.'.  I.citch, 
di®  in  N'tr'h  i,ayijg!i  iri'-'gui.i i  near  term  markei  acMon  i-.|  p,e.®ideni,  of  Teironio  lilnvator®  Lim- 
.ipjcova'  (if  a  re.sr).  looked  f.u  bv  the  Adv’.'iory  .Service.®:  itrd.  aini  of  the  'I'liree  Rivers  (tram 


Schedule  With  Operations  Ex-  ' 

,  ,  r>  »ii  L  K.I  I  Iieeted  wlicn  strikes  are  settled  aie 

pected  By  March  Next  f.avourable  factors  which  ibey  believe 

-  the  market  ha.®  yet  lo  disivuinf. 

AnmmnceTrmnt  ha®  been  made  of'  ij^pce.  Bro.>kmlrc  aie  convinced  tb.u 
3  appointment  of  three  new  dircc-  present  remains  a  lime  to  eniplov 
's  to  tho  hoard  e>f  tiio  Lake  Sul— j  ^mw  funds. 


lution  authorizing  an  artangemeni  and  fmatieiai  oh.  erver®.  Neverlh.'- 
f.ir  'he  iotn'  drilling  on  lea.-es  he,, I  R-.®.'.  they  are  ronvinncig! y  confidi'ni 
bv  Miri’.val  (111  and  I'.a®  in  So'j'h  'ha'  longer  term  prospect;®  justify 
f'  a'ugii  and  Ihe  cran'mg  of  the  name  full  rciimtlon  of  sound  stock® 


vp.rlw  ll  to  drill  ininllv  a 


-ii-.'A  .5'); 

•in  r.:,-.  in,- 
P.i.lif... 
ir.  r;iirb‘»ni<s 
.,1'.  tl  H-  .2 
(ij,  W'-lncT'--^  . 


7  J’nro  Hrr>s 

'  K  .K..  j  .-o 

I  »■  .‘^ilA'^rveio*; 

6  5’-  '  .  rA9iv»»r 


.niilar  number  of  wr  lis  on  No-hai  Inve.sf me-ni  policies  is  made  hy  .Stand 
■  a.e..  It,  Wauiflcct  'J'"  p  .nrd  Siati.stic:-'  tin®  W'  ck.  They  sill 


d  f.u  bv  the  Adv'.'iory  .Service.®:  urd.  aini  of  the  Tin  i.e  Rivers  (Dam  |  ^wr 
in.itieiai  oh.  ervere.  Neverlh.'-  Illevator  (’ompanv:  .lo.^eph  Sunai."!. , 
they  are  con  >  inncig! V  confidi'ni  ^  Pi  e.8id''ni  of  the  Sun  Trust  i  (inipan;- .  i  l.h 
longer  term  prospects  justify  pre  iilent  oi  .vtnriiie  rndtiKtric.®  Llm-  tb.' 
Clintlon  of  sound  stock®  lU-il  and  ilirf.toi  of  ''an.'idu  Norih 

rbanfe  In  previously  adviM'd  ern  pow  er  i' ..mpfiny  find  sevi'r.it  ^ 
tme-ni  policies  is  made  hy  .Stand  other  '•oinpniue.'- •  and  .lohn  Mer.ill,  ^ 


W'nnlperr,  AVhe.-it  oia  rl' .'t'n g.®  tn  , 
the  Pr.alrie  t'l  in.-e,-.  for  tl"- 
twr.  wpciisi  from  .Vug'isl  I  f.  tl'.'h.  "• 
May  ’tpf.  13.37.  .a®  •  ...iipi .  e.l  o-.ili  t  b*'  ' 
t,-inir  I'-i-ioU  in  rc!"  !!('  u  .-r®  us  f..l 
Ji-.ws,  rfgure",  v.  iihin  l.-;»‘*!;®i s  u.  ing  i 


Financial  Times  Averajre 


.nrd  Siati.stic:-  tin®  W'ck.  Thoysiill  tlie  Toroiito  finiimier,  formerly, 
suggest,  howover,  lliat  nnv  new  jiur-  Pr.r'ideri'  of  xief'oll  Brothers, 
chases  should  be  offset  hj  .siilc.s  of,  ibe  cn.-triiei ion  pr'igtuim  at  Red 
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j  .®ieirk.s  lacking  in  definite  long  pull!  ftoek,  Oni.irio,  (he  site  of  the  mill,  i.® 
'  or  speculative  appeal  'Phis  Service  ahead  of  sehedtile  and  operations  arc 


pr'igfiim  a^  PclrolciinA  (.orporation  Einiitcd 


fitrNDED 

tlOUOD  if,  'COTLANIJ 

BLACK  &  WHITE 


CMAtrf  olO  SfOTCM 


lAMtS  8UCHAMAH 
K  CO  Liwinro 

Fami'd  fhf  wi8fld  OFfir 
rfT  rif  ihr  hMP«$ 

Siofiii  WhisLv 


NOTiri;  OF  IHVIDKNDS. 


mg  a  prosperous  year  3riu.toii  per  day  hasi,’.  (.)ver  1,3""  ••U"  PKKKKS 

Although  Poor.®  Advi.toiv  .Seivue  men  are  employ'd  m  the  wood®  cut-  A  iirtit-eedirlv  Ui.'i.i.'i.-i 

believe  that  the  adverse  facior.®  are  ting  imlpwo-.d  and  tinilier  for  con-  '"“T’  Co,',,*;; 

only  temp.oraiy,  •  they  arc  not  ®tig- ,  sii  ueiion  puv|.o;®e.®.  Much  of  -nu,,,;.  jm.-  inii., 

ge.sting  purchases  for  near  lerm  tip- '  heavy  ••om-.tniction  equiiiment  i.®  now  ^  H-.-iarrH.  p.iy.u.ic  l.iiv 
preelaiion.  '['bis  opinion  i®  ha.®ed  oil 'at  ilm  inill.ut.n  The  ''‘’"^D'uction 

the  he.licF  that  ohstaclcs  now  lue.ieni  camp,  and  the  ('  N.f:  spur  i>>  (he  sue  oMMON'ANn  rjunis 
indicate  that,  more  adv Hpt.igeous  litn  -  have  been  eompieted  Work  i.®  now  „  /  ,  ., 

log  points  Will  he  rupsented  laio,  ..n.  under  iva"  ..u  the  i  ,1  IL  -jpui'  to  tii.  y..(,r|y  a,viH"iiri  ..i  3 

■Thp  article  in  The.  Annali.®t  denliiig  caipp  -v'l  >  .iir.Hemi  .-.f 

with  fmancial  market?,  dr.iw.®  atlen-  |i  wa®  ie''®nti"  .innouiiccd  tUa'  2o%.or7o'ai'V.7'u,* 

Don  to  the  mtereiting  fart  that  fo!  eontraetj  .iggregating  m  evc's®  of  vn,  i<i)7,  p.-,viibi-  liii-  ’ 


the  he.licF  that  ohstaclc?  now  lue.ietii  camp,  arid  the  ('  N.i:  spur  to  (he  sue 
indicate  that,  more  adv Hpt.igeous  litn  -  have  been  eorppletcd  Work  i.®  now 
log  P'iints  will  he  piescpted  laio,  on.  under  wa"  ..u  the  F  ,1'  R.  spur  to  tli* 
■Thp  article  in  The.  Annali.®t  denliiig  caipp 
wtb  financial  market?,  dr.xw.®  alien-  |i  wa®  rC'  cnti"  .rnnouiiccd  tUa' 
i.ion  to  the  intereiting  fact  that  fo!  eontractj  .iggregating  m  evc's®  of 
lowing  a  rather  oharp  reco'  ew  ear'y  t7ii(),"iiii  had  beep  let.  Donimioi] 
in  May.  British  .stock  prices  have  Bridge  rceeut.'d  an  ord.  r  fio-  liige.st- 
worked  lower  and  are  now  oril.v  a  :  er.®  mvol'ing  over  '®1:5"."p".  while 
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little  above  tb*8  hiw  level  iraelied  ai  die  Holton  Steel  <'n..  seeureii  an  or- 
the  end  of  April.  Despite  Ibe  fact  ‘  der  for  aei  uuiultitor.s  eo.sting  ovei- 
that  labour  disturbanees  m  the  L.S.  i  $.",o.fM)ii,  ami  Dominion  liucineering 
have,  rerently  come  to  the  fore,  the'  received  an  order  mvidving  .ibont 
article  stater,  tliat  the  foreign  -.itmi- !  $5(lP.n"cc  Sundry  tiddituuial  couiraet.s. 
tlop  remains  an  importiiui  influeticc  i  mvolv  mg  'einforcm.;  ,-ttel.  rement, 
in  the  ivijt loo's  !'ir  I  .S.  scruiitv  mar-jeie..  wii!  iitob.iluy  be  pl;iecd  in  the 
ket.x,  near  ftMuie. 


Over  1. 3""  ••«"  prukkrrld 

®  wood®  cut-  A  iirtlt-eearlv  rli.o.l.'i.U  ri*  ihr  i-'t®  of 
tier  for  con-  f"'  ■■''■cun.  ..n  Ih®  ri.)-'  P  Prrt-rrr.l 

,  ,  .  .6to®k  of  itiiK  Corpor,»lion  l-.r  'Iw  t.alt- 

Lieil  lit  Ipc  y/.^r  -I'rtii'a  J.".**  i'lLl.,  198?.  I'a-  ii-rn 

imept  i?  now'  '  H-.-larrH ,  p.iy.'lilc  hity  3mU  I'll?,  e* 

const  ruction  on  meerk  .o  'l.r  » lo-  of 

,,  li.i-*iri.-3R  lull*'  16.  19.8/ 

iri'ilhesiie 

,  .  .  <  OMMON  ANH  fJBniNAKY  ;iHAKl..'8 

(\nrk  1-  now  - 

.  SPUI  I  U  K.aII  y<.A/T|y  diviH'*Mfi  of  r’«*\  .Ynrl 

nri  iJiv'iHeml  hir»  r‘•^ 

-.llliced  that  '  •"’WnoP  a.,a  .)ra,„.,rv  Uork  of  o.i. 

,  C  o»‘j»or4Aii':.n  f.|t  iltr  IdtIF-vc.ii  **fi(jiii*3  i-ii'C 

in  P\r'T«i  Ol  104  7  p.YVilbi-  JuH*  ^  m  r 

rJoniiniOl)  iM'lrierA  no  fPA'ord  at  thf*  »7l  •>iuin»'S', 

V  fill*  il]:4n.st-  1747 

H  OOD.  while  bHARE  WARUANIS. 

;in  OV  •  Warrant  hold'TM  will  pics^iil 

,  ^  C'jAtjifjns,  stiriiTl  number  13.  the  (  ((■>.♦ 

fK^tinU  OVul  ,)ian  RcH'.k  of  (  •  >ttinicrce,  1.idikJl*m. 
IiUCinf'<jrinj4  nnf^I  brauch»‘}<  in  (^nlarto  riri'I  0’4*'h^c.  'Mi 

Iving  .ibmit  9ml  ,.tlLM  lulv  2.  198?  .-1,...-  . . 

,al  coutr.a.  t.8.  ,,, 

Gel.  cement,. 

111  ^hl*'  .Sec  I  I  3r  V-  {*>  ri8A‘*'i  I  f'r 


Mannhit'hirt’T'*  i»f 


Kniftcd  Underwear,  Hosiery  and  Outerwear 

Mii.l,;'  Af 

PARIS.  Cnt  nRAMTtORD.  O"'  LONDn.N,  Out  WArent-UKf'.  '>n8. 
tOATItOOK..  Ou*  -lii'l  SI.  IlYACINtHI..  (7"e 


Geiieriil  (H'li'  c: 

FAKIo,  OiM. 


.Selling  Agent®  I" 
AAhiilesnIo  Trade: 


><»|l\  (.(MtlM)N'  A  NO-N. 

I  IMITI'I) 

luruiilo  ,V:  Hpiltre,8! 


Lon»io»t,  *  JntAf  1'^. 
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The  Banks 
Pass  The 
Tests 


Face  Four  Parliamentary 
Inquiries  During 
Quarter  Century 

«  ■  '  -  ■'I 

Arc  Playing  Big  Part  In 
Development  Of 
Country 

By  S.  H.  LOGAN 

Fre&idenl»  The  Canadian  Banhere* 
Association 

During  the  quarter  ccntuo'  in 
which  The  Financial  Tinic'^ 
has  pivcn  such  fine  service  to  tlic 
buoiaess  world,  Canadian  banking 
lias  had  to  display  at  times  great 
strength  against  disintegrating  for¬ 
ces  of  national  and  internationat 
scope  and  rffcct,  and,  also,  flcxibil- 
it'-  in  the  niidat  of  the  most  sweep¬ 
ing  changes  In  the  character  ot 
business  and  finance  ever  known 
in  niodcni  times.  In  tbis  period  of 
marked,  and  frequently  sudden, 
■fiuctural  alteralloina  In  finance 
and  husluess,  Canadian  banks  have 
had  to  adapt  themselves  to  excep¬ 
tional  conditions,  and  still  maintain 
ilicir  slrcnglh.  Four  times  with* 
lu  this  period  our  banks  have  been 
■  ubjccled  to  the  most  searching 
examination  by  Parliamontary 
t  ommlsstons  to  determine  their  flt- 
iie.,s  for  the  heavy  responsibilities 
which  have  devolved  upon  them, 
t'li  each  occasion  the  policies  and 
practices  of  the  banks  have  gen¬ 
erally  been  commended,  even 
though  bankers  have  admitted  their 
{.illtbility.  On  each  occasion,  also, 
i  hangcs.  not  Infrequently  following 
the  suggestions  of  bankers  them¬ 
selves.  have  been  made  in  the  Bank 
Art  governing  the  operation  of  our 
banking  system  so  as  to  make  It 
roniorm  to  changing  conditions  in 
I  lie  national  economy. 

tViih  some  of  the  dramatic  devel¬ 
opments  affecting  banking  In  re- 
i  ciit  years  I  have  been  concerned 
directly,  and  1  could  therefore  des- 
tnbe  them  from  personal  experl- 
rnce.  It  l.s  now,  however,  of  the 
I  \pcnouces  of  oUiers,  In  the  per- 
ii’d  of  1912-1925,  that  I  should  like 
lo  ■  (reak,  for  undoubtedly  Canadian 
banks  then  gained  much  tn  strength 
and  knowledge  that  was  to  serve 
them  well  In  later  eras  of  boom 
aiul  depression.  In  that  period, 
also.  Ca.uadlan  banks  found  some 
of  their  greate.st  opportunities  for 
public  service, 

PRE-WAR  EXPANSION 
■lust,  about  the  time  that  The 
Financial  Times  was  launched 
i  juiada's  pre-war  economic  expan¬ 
sion  was  drawing  to  a  close  and 
the  Inevitable  recrudescence  of  real 
estate  speculation  on  a  large  scale 
was  clearly  apparent  Afterwurds 
the  war  was  blamed  for  many 
things  which  were  in  reality  the 
logical  outcome  of  this  state  of 
affairs.  The  outlook  Immediately 
before  Canada  was  thus  by  no 
means  rosy  from  the  standpoint  of 
the  banker,  even  had  the  European 
.Mtualion  continued  normal.  With 
d.anger  signals  before  them.  hank, 
executives  of  that  period  wisely 
look  steps  to  protect  their  Institn- 
i.lons  against,  a.n  approaching  econ¬ 
omic  storm  and  tn  so  doing  prob¬ 
ably  prevented  an  Immediate  de- 
prcs.^-lon.  Then  came  the  disrup¬ 
tive  influences  of  the  war,  slgna.l- 
Ued  at  first  tn  the  closing  of  sccur- 
fy  .and  commodity  t^xchanges  the 
world  over,  the  blocking  of  Inter- 
nation.'il  payments,  accompanied 
hv  the  I’ollatise  of  .in  inlennntlonal 
tnonetaiy  svc-lem  which  had  been 
const ructi’d  over  the  preceding  cen- 
♦  ur'  and  fhe  interrupMon  In  pro¬ 
duction  .lud  trade.  Immediate 
action  to  safeguard  Canadian  (tnan 
I  p  was  Mccf'ssary  and  the  Minister 
of  Finance  for  the  Dominion  Gov 
einmcnt  called  the  leading  bankers 
info  c.onsultatto.n  to  devise  and  In¬ 
stitute  iiroteelive  measures,  which 
were  later  foiuid  to  correspond 
closely  to  lho.se  undertaken  in  the 
United  Kin.gdoiii.  The  lute  Victor 
fto.ss  described  the  .ictlon  of  the 
I'anadian  auUiontics  as  "probably 
a  new  record  for  expedition  and 
iPHoiirccfiilness  in  dealing  wiih  a 
,;-.peat  cri  ,l‘  " 

IHE  WAH  period 
The  depressing  tntiuencos  of  the 
early  war  period  'vpre  followed  by 
■jitrn  .p  aelivii,'  in  ihe  commercial 
find  financial  fii'lds  of  this  couiitrv 
.1-.  it  swung  into  the  production  of 
materials  for  its  own  and  the  allied 
forcps  Tins  sliift  from  a  peace- 
t.imo  lo  a  wartime  economy  fthe 
fir.sf  great  iTiangp  of  its  kind  that 
Canada  had  pvi  r  found  it  neces 
(I ■oriuniipd  on  pa.'jo  521 


^luarter  Century  of  Canadian  Progress  in  Statistics 


POPULATION: 


Prince  Edward  Island. 

Nova  Scotia . 

New  Brunswick . 

Quebec . . . . 

Ontario  . 

Manitoba . 

Kaskatchewan . 

Alberta . 

British  Columbia . 

Yukon . 

Northwest  Territories. 


CANADA.’. . 

EXTERNAL  TRADE: 


Exports 

Imports 


Total  Trade . 

MANUFACTURES: 

Employees . . 

Capital . 

•Salaries  and  Wages  .... 

Values  of  Material  used  in  Products 
Gross 

Net . 


1911 

1916 

1?'21 

1926 

1931 

1983 

1934 

1936 

1936 

9.5,723 

92, "0" 

88,61.) 

87,000 

88,038 

89,000 

89,000 

89,000 

92,000 

492,.5;;s 

505,0"" 

.52.;,8;;7 

515,000 

.512,846 

522,000 

626,000 

627,000 

637,000 

551,889 

568, 0"0 

397,876 

.596,000 

408,219 

420,000 

426,000 

429,000 

436,000 

2,005.776 

2,154,000 

C.:j60.665 

•2,603,000 

2,874,255 

2,970,000 

.5,022,000 

5.062,000 

5,096,000 

2. .527,292 

2.713,00(1 

2,9;i3.062 

3,164,000 

3,431,683 

0,524, 000 

3,566,000 

3, .596, 000 

.5,690,000 

461,;J94 

,554,000 

610,1  IS 

639,00" 

700,139 

722,000 

731,000 

739,000 

711,000 

192,4;i2 

618,00" 

7.57,510 

821,000 

921,785 

951,000 

966,000 

978,000 

931,000 

:’.74.295 

496,000 

588,45  4 

608,000 

7:11,605 

767,000 

770.000 

780,000 

772,000 

392,480 

4  56,000 

524,58'2 

606,000 

694,263 

712,000 

725,000 

73.5,000 

750,000 

8..5I2 

7,00" 

4,157 

4,000 

4.230 

4.000 

-4,000 

4.000 

4,000 

6,507 

8,00" 

7,988 

8.000 

9,723 

10.000 

10,000 

10,000 

10.000 

7,206.64:5 

8,001.000 

8,788,483 

9,4.61,000 

10,681,000 

10,681,000 

10,835,000 

10.949.000 

11,928,000 

1911 

1916 

1921 

1926 

1931 

1933 

1934 

193.5 

1936 

$ 

? 

$ 

$ 

$ 

S 

$ 

$ 

$ 

!T4,316..5,55 

V41,6]0,n.5g 

1,189,165,701 

1.315,355,791 

799,742,667 

473,799,965 

.579,343,146 

669,399,994 

1,000,86,5,315 

1.52,724,60.3 

608.201,134 

1,240,153,832 

927,328.7;;2 

906,612.693 

406.38:3,74.4 

433,798,62:' 

522,431,1.53 

63,5,274,7  8'2 

’•27,041,156 

1,249,81  1,772 

2,429,322,583 

2, 242,684, .52.3 

1.706,35o..56C 

880,183,699 

1.013.141,770 

1,182,331,147 

1,636.138,097 

1911 

1916 

1921 

1926 

1931 

193.5 

1934 

193.5 

1956 

$.l.'247..i8:’.,fi09  ?  1.958,70.5, 2.90  T:9,19n,02K.9.5,'«  .$9.981, .AeP.i.OO  f-l.9fll.912. 408  I4.fi89, 973.704  $4,703,917,730  $4,^98.991,853 


•.til. 008,411;  ',’83,311.50.'.  .118,785,137 

fi0i..sn9,ni8  791,943,4.".:’.  1 ,36fl,89.:..fi8,i 

l,1fi.fl.97r..fl:;;»  1,381,547.225  2.57fl.o;’,7,029 

5f.4,4fl6,fl21  5)89,50:5,792  1,209,143,34  4 


R.53. 8.50, 9.33  fl24,545..5fll  4fl5..5fl2.090 

1,728.621.19;'  1.223.880.011  1 ,9fl9.1 8-?..57  I 

.3,221,269,2,31  '5,698.461  ,S6;:  2,086.847.847 

1.492, (>45,039  1,474,551,851  1.1  17,659,27:3 


533.594.635 

1,230.977,05;’. 

2,’253,7ri8,951 


590.326.904 

1.420.885.151 

2,807,3.37.381 

1,302,179,099 


CHARTERED  BANKS; 


Dep.  payable  on  demand 
Dtp.  payable  after  notice . 

AGRICULTURE: 


1911 

$ 

.304.301,765 

668,976.203 


1916  19?t  1926  1991  I994  1935 

$  $  •?.  .1  $  t  $ 

428.717,781  651.914,643  5.5-9, 323.9.?5  578.604,594  t88,.3-2r,S64  51.3,979.606  640,920.930 

780,842,98.3  1,289, .347,069  l,.34n.5,59,n21  1.4.37,976,749  1,973,497.944  1.372,817.3(59  1,455.077,174 


1936 

$ 

682.326.4.6.3 

1,647.822,474 


Area  of  farms . 

Improved  lands  . . , 
Gross  Revenue ... 

Field  Crops; 


Oats . . .  .  r. . 


Barley. . 


Com . . 


Hay  and  clover. . 


Total  areas  Fd.  Crops ^  • 

Total  values  Fd.  Crops . . . . 

Total  values.  Live  stock  and  poultry 
Total  values  dairy  products  .  . 


1911 

1916 

1921 

1926 

1931 

19.5.5 

1934 

193.5 

1936 

acres 

108,968.715 

1 10.887,903 

Ifl'l.l  19,2.51 

48,733,825 

70,769,548 

8.5,733,309 

1,061,624,000 

. 

51.386,126,(100 

$1.714.-477.niH» 

$8.59,881.000 

$802,946,000 

$9t2.o65.000 

$949..540.000 

1911 

5916 

1921 

1926 

1931 

1 933 

1934 

1935 

1936 

. .  .arr*>9 

R,864,.51  4 

15,369,709 

17.835.7.54 

2'2, 895.6 19 

26,3.55,156 

25,991.100 

23.985,000 

2  4.115.700 

25,289.000 

bu3. 

152, 077, .54  7 

262.781,000 

226, .508,1 1  1 

407,136.000 

521.52.5,000 

281.892.000 

275.879.000 

$•281,935,000 

229,218,000 

$104,81 6.8'J.') 

$341,096,40(1 

$374,178,601 

$4  42.'221,00O 

$F2;t. 550,000 

$136,958,000 

.$169,631,000 

173,065,000 

$204,853,000 

. ..acres 

8,656,179 

10,996,487 

Ft, 879,257 

12,741,340 

12,8:!7.7:tr> 

15. .528,900 

13. 7:10.900 

14,096,200 

13,118,400 

bus. 

2  45,393.42.') 

4 10.2 11, 000 

364,989,21.8 

583,416,00" 

328, '278, 000 

.507.478,000 

321,120,000 

394,:'48.000 

■271.778,000 

$86,796.  no 

$210,957,500 

$180,989,58’.' 

$18  4,098,000 

$77,970,000 

$79,818,000 

$103, 121, 00" 

$94,180,00(1 

$110,070,000 

.  acres 

1,28:5,091 

1,802.996 

2,0t;',,669 

3.647,462 

3, 791, 395 

.5,658,000 

3,612,500 

:;, 886.800 

4.4:12.500 

bus. 

28,84  8.::  10 

12,770.000 

42.956,049 

99,987,100 

67,3S'2,6no 

63,359.000 

63.742.000 

83.975.000 

71.922,000 

$14. 65:;. 697 

$;>r).O24.00(i 

.$:').5.514.n70 

$.;2,i).59.noo 

$17,465,000 

$18,954,000 

$29,975,000 

$23,162,000 

$46,601,000 

....acres 

29;;.9;)i 

173,000 

204.775 

209.725 

i:;!,S-:9 

136,600 

161.100 

167,700 

164,400 

bus. 

1 4, 4 17, .'>99 

6,282,000 

10. .822. 278 

'.,815,000 

5.449,000 

•5,054.000 

6,798,000 

7.764,000 

6,083,000 

$i).7TI.(».;9 

.$6,747,000 

$7,081  1  1" 

$7,780,000 

$2,271,000 

$2,982,000 

$4,419,000 

$3,494,000 

$4,136,000 

. ,  .acre? 

161,504 

472,992 

.•>:!  1,1)21 

52;’.,  1  12 

591,801 

.527,700 

569,200 

506,800 

496,400 

bus. 

.5.5.461.4-,;! 

63,297,000 

62.2:;o,0.52 

xl6,947,00" 

x52,o05.00" 

x42,745,000 

x48.n9.3.000 

x38,670,00O 

X.39, 034,000 

$27,426,765 

$50,982,300 

$44,6::5,517 

$69,20  4,000 

$22,359,000 

$33,092,000 

$23,822,000 

$29,779,000 

$44,184,000 

, . . acres 

8,289,-107 

7.421.257 

8,678.88:' 

9,516,125 

9.1 14.4.57 

8.875,900 

8,881,400 

8,697,600 

8,786,800 

tons 

li),406,:i(’)7 

14,527,000 

8,829,956 

14.058,00(1 

14.539,600 

11,443,000 

11.17-1.000 

14,060,000 

13,803,000 

$90,115,.5;’.1 

$168,547,900 

$174,1 10, :181 

$170,473,00(1 

$1 10,  no. non 

$100,306,000 

$131,295,000 

$107,133,000 

$105,713,000 

. acres 

30,556.168 

SR,930,3;13 

47,553.418 

56.097.S:;6 

58.862,30.5 

58.533.4.50 

55,990,320 

.57,016,460 

.57,662,550 

$384,513,795 

$886,494,900 

$9:15,0,15.936 

$1,10  4,983,100 

$435.966. 40" 

$1.53.598.000 

$549,079,600 

$512,176,900 

$599,421,400 

$630, 11 1.606 

$87'2,996,;t60 

7  IT. 509. 000 

.508.2:;2.on" 

-4:'6.591,000 

449,2.5.5iOOO 

.529,618,000 

568,828,000 

in3.;58 1.85-1 

.  . . 

2TT,",04,979 

19|,5S9.69-2 

1 

18:1,791,231 

192.410.4'2:! 

208,238,128 

FURS: 

pelts  taken .  .  \n, 

Value  of  animals  on  farm 

FORESTRY: 

Primary  forest  prod . . 

Lumber  Prod .  .  M-  ft.  B.  M. 


Total  Sawmill  Products  . 

Pulp  and  Paper  Products . 

Exports  of  W’ood,  Wood  Products  a 

WATER  POWER: 

Turbine  H.P.  installed . 

CONSTRUCTION: 

Values  of  contracts  awarded  . 

MINERAL,  PRODUCTION 

Gold  . . 

Silver . . . 

Copper . . . . . 

Lead . 

7inc . 

Nickel . 

Pig  iron . 

Coal . 

Natural  Gas  . 

Petroleum,  crude  . 

Asbestos . - 

Cement  .  . 


1921 

2,936,407 
$10,151,59  4 
5,97  7,545 


1926 

9,686,146 

.$15,072,241 

11,1.53.8.1-.; 


1931 

4, 060. "..56 
$1 1,803,21 ; 
3, -4  9  7. 2. 3, 


4,509,558 
?1 0,305.1 54 
7, .509.567 


1934 

6,063,391 

$12,122.29:’. 

S.4'27,16'. 


193.6 

4.917,332 
$1'.’, 704.725 
9..3.S1.S'25 


4,918.202 
$75, .830,954 


3.190.550 

.$58,;,165.:l4y 


$168.054, 0'Ji  $’:04, 436,32  $M!.1’:3.930 

2,869.30’  4,185,140  2.497,553 

?.'^.148.5;.5  $101,071,260  $15,977,81:3 

$115,881,905  $116,891.19'  $135,182,592  $62,769,253 

$119,216,011.5  $215.:3T0,2;4  174,633,954 


19.33  1934  19.35 

$•93,77.3.142  $1 05,539, 73'2  511,5,461,779 

1.957.989  2.578,111  2,97;E169 

•$27,708,908  $40,509,600  $47,911,256 


and  Taper. 

$56,334,695 

$8:l,.1 16,282 

$284. .561,1'  $ 

278.674,960 

2.".0'.604,474 

1911 

1976 

1921 

1926 

1931 

N" 

l.:’.63,131 

2.222.169 

2,754,157 

4,549.383 

6.666.337 

1911 

1916 

1921 

1926 

1931, 

. . .  fire  II?, s. 

.  fine  o7.(i. 

. . . pounds 

.  ,  .tIOUIIlls 
.  .  .  .  pOUTUj.'. 

..  .pound... 

...  ton." 

.  .  .  •  tnnr, 

.M  cu.  ft. 

....  hrl". 


. .  .  .brls 


$;i4.),42.';,oo.'i 


191  I 
173,159 
$9,781.07, 
:'.2.559,04  1 
$17,353.27;: 
55, (>48.0!  ! 

$6, 886. 998 

2:!. 781. 969 
.$.827,717 
1,877.179 
$108,105 
:it,098,741 
$  1 0,229,6,32 
819.228 
1  1.32:!, 388 
.$*26,467,6 16 

$1,917,678 
291 .092 
$357,07.; 
'l27,41  1 
$2.94:1,108 
5,692.91'' 
$7.644.5:;7 


?210. 1  ';.".,:;00  $.372. 947, 900  $31 .5,482,000 


1916 
930.492 
$19,231,976 
$25,459,711 
$16,717,121 
11 7,1  50,028 
$:!  1,867,1 .50 
41,497,615 
$3, 5:12, 692 
•23,364,76(1 
$2,991.62:’. 
82,958.561 
$29,035.49.8 
1,043.979 
14,183,395 
$38,817,481 
25.467.458 
$•3,958,029 
198,12:’. 

$392,281 

154,149 

$5,228,869 

5.369,560 

•56.517.728 


1921 
926.329 
$19,148,921' 
$13,5  4:’.,  19.8 
$.8,485.35.' 
47.620,82" 
$5,953,555 
66,i;79,59'.’ 
$::,82S,T  12 
5:t,089,:’.5(i 
$2.t7i,;’-i" 

1 9,29:’., 06" 
.$i’i,752.57  I 
59:1.829 
15,057.19.3 
$72,151 ,656 

14,077,601 
$1,591,161 
187,51" 
$611.5;;:; 
92.76! 
$4,;'0i’i.2:’>" 
5.7.52.8,8.'. 
$1 1.195.1 1.; 


1926 

1.7.54.228 
$::g.26;;.i  i" 

22,371.924 

$13,894.5:11 

i:’.3,091.9T2 
$I7.490.:100 
80 1,267' 
.$19, ’240. 661 
1  19.9:1.8,1  "5 
$1 1,1  10. 113 
65.71  1.291 
$1  1,374.163 
757.:117 

16,47,8.1:11 
$.59,87  5,091 
19.208.209 
$7,557,171 
364.114 
$1.31 1.665 
279.403 

$!  0.099,12:3 

8,707.021 
8 13. 01. ",.2$:’. 


J931 

2,693.892 
$58,093,396 
20.562,2  17 
$6,141,91.3 
292.301,390 
$21.  111. 065 
267,342.482 
$7,260.18:1 
237.'_M.5.151 
$6,059,249 
65,666,3'20 
$15,267.45:3 
420,038 

12,2.43,211 

$41,207,682 
25,874.723 
$9,026,754 
1 ,542,57:3 
$4,211,674 
164.296 
$4,812,886 
10,161,658 
$1  5.826.243 


$39.438.0.57 

123,115,492 

120,8.86,796 


193.3 

7,332.070 


1933 

$97,289,801! 


1933 

2,949.309 

•$84.35",’2;>7 
15.187,95" 
$5.T4(;,0’27 
299,982,14.8 
$21,631,853 
266.475,191 
$6,372,998 
J  99, 1:1 1.981 
$6,;i9:),  1  ;;*2 
83,26 1, 65.8 
$20,130,480 
227,317 
11,903, 344 
$.35,923,962 
23.138,103 
$8,712,234 

1,14.5,333 
.$:i, 138,79! 

1  58,367 
$5.2  11. 177 

.3.007.1:12 

$4,536,935 


$54,822,439  $65,905,132 


1 .52,647,756 
143,142.398 


1934 

7,347,035 


1954 

$125,811, ,50" 


1 934 

2,972,07.$ 
$102,536,65:' 
l(i.U5.:S2 
$7.791). 840 
;i'i4.7  61,06'.’ 
$26,671,438 
316.275,576 
$S,4:>6,658 
298,579.683 
$9,087,571 
1 28.68V, 340 
$.12,139,425 
104.995 
13,810.193 
.$42,045,9.12 
23,162,321 
$8,759,652 
1,410,895 
$3,449,162 
1  55,980 
.$4,936,326 
3.783.2'26 
$.5,667.9 16 


162,651,282 

160,932,709 


1935 

7,909,11.5 


19.55 

$160,30.5,000 


19;!5 

5,283.121 
$115,533,027 
1 6,6‘24, 1'26 
$10,770,950 
419,874.920 
$32,380,313 
339.089.296 
$10,624,278 
320,558,659 
$9,934,081 
1  38,51 6.'240 
$35,345,103 
.599,794 
13.864,677 
$41,888,628 
21.191,612 
$9,096,619 
1 ,129.386 
.$;1,47  6.7  tJO 
210.467 
$7,054.61  1 
:i  618,086 
$5.580,0.1:; 


1936 

7  945,690 


1936 

$162,583,000 


1936 

3,720,505 

$150,329,000 

13,089,000 

$8,164,000 

414,137,000 

$38,665,000 

377,965.000 

$14,643,000 

326,916.000 

$10,765,000 

167.713.000 

$43,471,000 

15,062,000 

$17,576,000 

25.806,000 

$9,808,000 

1,195,000 

$3,608,000 

307,596 

$10,131,000 

4.4:19.62,8 

$6,936,000 


Total  value  Mire  Prod  .  . . 

STEAM  RAILWAYS: 

Miles  in  operation  . . . 

Capital  XT 

Passengers .  No 

Freight  . tons 

Earnings  .  . . 

Expenses . . . 

ELECTRIC  RAILWAYS: 

Miles  in  operation . 

(,'apital  . . 

Passengers .  . . . 

Freight  . .  lows 

Earnings  . . 

Expenser  .  .  •  .  .  •  ■ . 

ROAD  TRANSPORTATION: 

Highways.  Total  mige  . 

Capital  Expend,  on  . . 

Motor  Veh.  reg’d  No. 

Total  Prov.  Rev.  from  i.icences  operation 

CANALS: 

Passengers  carried  No. 

Freight.  tons 


$103,220,991  $177. '201. 534  $1 7 1 ,9;;:i,:l.1'  $210, 137, 1 23  $230,431,726  $221,195,253  $278, 161, ,590  $312,341,4.57  $36n..510,000 


?1. 528.689,2 
.57,097,7 
79,884.2 
$188,733.1 
151.034.7 


1911 

1.22t 

$111,632,347 

426.296,792 

1,228.362 

$20,566.9.52 

12.096,1:34 


19U) 

;16,985 


1921 

192 


1926 

40,360 


1931 

42,280 


!  933 
4'2,336 


1 93 1 

42.2;" 


1916 
1.674 
$154, .895, 584 
680.094,167 
1,936,67  I 
?27,416.'28;i 
1 ‘8,099.906 


1921 

1,687 

$177,187,436 

719,305,441 

2,282,292 

$44.536,8:’.2 

.35,945,31  6 


1926 

1,684 

$216,808,520 

748.710,836 

9,4.89.183 

$61,723,199 

.56,453,709 


1931 

1.3-86 

$210,818,096 

720,468,361 

1.077,141 

$49.0f;s..3!i> 

;i.'),.!67,06.S 


1933 
1,505 
$200,098,870 
5.®5,385,094 
1,547.202 
■$39,3.83,965 
26,91  7,26:S 


1  9:;  4 
1,293 
.t198,127,;i71 
596.1 13,903 
1,939,83:’. 
.ilo.OlS.I'li; 
28,036,7;.  I 


1911 

304.904 

38.030,35:! 


•916 

1921 

1926 

1 93 1 

1933 

1934 

373.26" 

:173.094 

409,121 

109,'269 

?':6.250,229 

$23.8.54,579 

$46.14  4.29.'i 

128.328 

464.S05 

S'j2,268 

1 .2fl0,6(’.8 

1,083,1  'I'S 

I,129.53'.* 

. 

$21,795,184 

S42,'23l.02/ 

$47,044,157 

1916 

1921 

\  9C6 

19.31 

1933 

193  4 

263,618 

230.1 '29 

197,561 

12G.63'1 

38,493 

69,990 

..583.191 

9,407,021 

1:1.477.663 

16,189,07  1 

1  3.780.489 

18,069.252 

I9;?.5 
42,437 
$4,460,264,309 
20,031.339 
69,141.100 
no  107.1.5.5 
262.942.899 


I  9.5.5 
1,27.5 
$•:  1)7,191.0:19 
600,72?.';13 
2.0o7,S9' 
735,:;"  t 
28.009,01.1 


ip.;.x 
110.308 
42.438.560 
1,17(5,1'.'6 
•34, *.‘23, 62.; 


1935 
56,4  7 1 
13,203.498 


1.240.124 


1936 

59,356 

21.468.816 


Transport 
After  25 
Years 


Big^  Changes  In  Picture  Ol 
1937  Compared  With 
1912 

Putting  The  Industry  On 
Pay  For  Service 
Basis 

By  .^TR  EDWARD  BEATTY.  G  B.E. 

Pre«idej)t.  Tkfl  Canadian  Paclht 
Railway 

TIVENTY-FIVE  years  ago  the 
transportation  situation  of  Can- 
.ida  was  very  different  from  the 
picture  os  we  see  It  In  1337.  In  1913 
the  Canadian  Pacific  had  11,86,5 
miles  of  line.  Today  the  figure  is 
17.322  milc.s  of  line.  The  rall'ways 
which  have  since  been  amalgamated 
Into  the  C.anadian  National  Rall- 
■ways  in  1912  had  12,530  miles  of 
line  in  Canada.  Today  the  figure  is 
21.687  miles  of  line. 

The  total  revenue,  from  railway 
Operation.",  of  the  Canadian  rail¬ 
way."  in  1912,  wa."  $219,403,753.  In 
1935  It  was  $331,510,407. 

fn  1912  passengers  carried  one 
mile  on  Canadian  railways  num¬ 
bered  2,910.231,636.  a."  compared 
with  1.706,853.283  In  1936.  Ton  miles 
of  revenue  freight  were  19,558.190,- 
537  in  1912,  compared  with  26.366.- 
S98.033  in  1936. 

In  1913  the  Canadian  railways 
employed  locomotives  and  coache.s 
very  different  to  those  which  are 
now  in  service. 

In  1912  tho  Welland  Canal  war. 
."till  a  14-foot  channel,  and  deep 
draft  navigation  was  impossible  be¬ 
low  Lake  Erie  and  above  Montreal 
■Now  the  large  inland  steamships  of 
the  Great  Ijakcs  can  come  as  far 
down  river  as  Prescott 
In  191.2  highway  transport,  while 
out  of  its  infancy,  was  far  from  be¬ 
ing  the  factor  In  tho  life  of  the  na¬ 
tion  that  it  Is  today.  It  was  still 
♦he  amusement  of  enthusiasts, 
rather  than  a  standard  method  of 
travel  and  of  transport  In  thai 
.'•ear  there  were  36,429  motor  vehi¬ 
cles  registered  In  Canada.  There, 
are  now  estimated  to  be  a  million 
•and  a  quarter.  In  1912  total  fund¬ 
ed  debts  of  Canadian  municip.il;- 
ties  were  probably — the  precise  fig¬ 
ures  are  not  available — not  in  ex¬ 
cess  of  $600,000,000  In  1936  th" 
highway  funded  debt  of  the  Cana¬ 
dian  provinces  itself  was  almost 
$600,000,000  and  the  total  municipal 
debt  was  approximately  $l,40n.ei'('. 
000. 

aviation  PROGRESS 
In  1912  aviation  was  still  in  its 
ex-perimental  stages.  Now  11  takes 
li  place — an  Important  place — in  the 
transport  facilities  of  the  Dominion. 

There  remain  two  other  compan 
sons  to  Illustrate  the  .situatiou.  In 
19.12  It  Is  estimated  that  thcr.'  were 
7.632.000  people,  in  Canada  In  191  • 
Ihe  gross  public  debt  of  the  Dom 
inion  was  $508,338,592  --  aud  the 
Government  budget  "u.s  not  bur 
dened  bv  railway  deficits.  In  19;)7 
ibe  total  obligation."  of  the  Dom¬ 
inion  Governmeni  are  nearly  four 
and  three-quarter  billion  dollars,  of 
which  approximately  two-thirds  (s 
traceable  to  adventure."  in  rallwav 
ownership  and  operation.  In  I9r2 
Ihe  total  debt  of  ail  public  author 
ities  In  I'anada  was  in  the  neighbor 
hood  of  one  billion  dollars  In  1937 
ihts  figure  Is  in  the  neighborhood 
of  seven  billion  dollars.  In  1912 
the  total  foreign  iiade  of  Canada 
was  slightly  over  $830  million  In 
19.37  It  can  scarcely  exceed  .$1,7.50.- 
000,000 — although  commodity  price.-. 
are  much  higher  than  they  weie 
twenty-fivo  years  ago 

.1  believe  that  this  celebration  of 
the  twenty  fiftb  anniversary  of  the 
founding  of  an  Important  finaucia! 
Journa)  I."  a  suitable  occasion  to 
suggest  to  the  minds  of  Canadian 
business  men  some  consideration  of 
"’hat  tliese  figures  show'.  To  mr 
they  indicate  that  the  past  twenty, 
five  !ear."  have  seen  an  exUraor 
dinnry  cxpauslan  in  the  transpor 
tat  ion  facilities  al  the  dlspo.«al  •>' 
I'ur  people — and  that  this  expansion 
ha.s  definitely  outrun  the  expansiou 
In  the  .same  period  of  'he  popula¬ 
tion  and  production  of  the  countr' 

I'  seems,  on  the  face  of  it.  fair!' 
obvto'js  that  rhts  e.xpauslOQ  ha.' 
been  the  result,  not  so  much  of  the 
enterprise  of  private  individuals 
amd  corporations  seeking  a  reason 
able  profit,  as  of  effoits  on  the  par; 
of  public  authoiitte."  to  increase 
transportation  facilities  with  but 
little  thought  of  keeping  their  e.\- 
panslon  in  proportion  to  the  true 
needs  of  the  country,  and  even  less 
thought  of  co-ordmating  the  van- 
tCoaimued  on  P.age  33.) 
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PROGRESS  OF  AGRICULTURE 

Impressive  R£sults  Despite  Periods  of  Adversity 


TT7&BM*trteattim  ta  an  iaduitry 
as  old  as  bumaa  dvUlzatioD 
and  <m*  that  id  soma  of  its  funds* 
meats]  sspecta  is  not  avbjact  to 
radical  ehanres.  yet  in  a  compara* 
Mvely  young  country  Ilka  Canada, 
the  Impact  of  the  demands  of  mod¬ 
ern  life  even  upon  this  venerable 
Industry  Is  readily  apparent  to 
ttiose  engaged  In  It.  This  has  been 
partlcularty  true  la  the  last 
twaBty-ftre  years,  the  period  In 
which  1  have  been  asked  to  review 
some  of  the  features  of  progress 
In  Canadian  agriculture. 

Looklag  back  over  the  quarter 
of  a  century  from  the  years  1911 
to  1936.  agriculture  in  Canada  has, 
riewed  from  a  broad  basis,  en¬ 
joyed  a  period  of  encouraging  pro- 
greM  and  prosperity  The  drought 
is  'Western  Canada,  which  began 
In  1930  when  the  economic  de- 
presaion  was  beginning  to  be  felt 
throughout  the  world,  has  oeen  a 
disaster  of  major  proportions  and 
eontinues  to  be  one  of  rbe  most 
aerious  problems  of  the  Dorain- 
ton;  but  measnres  are  being  taken 
to  deal  with  it  that  promise  to 
solve  some  of  the  more  serious 
economic  features  with  which  it  is 
associated 

WHhin  the  past  twenty-five 
>'«a.’’s  there  have  been  some  sub¬ 
stantial  changes  and  developments 
:n  the  domain  of  Canadian  agricul¬ 
ture.  particularly  as  It  always  has 
been  and  will  continue  to  be  the 
economic  heart,  aa  U  were,  of  the 
countr.r.  Today  the  broad  and  var¬ 
ied  field  of  agriculture  stands 
foremost  among  the  major  natural 
assets  of  the  Dominion  as  a  na¬ 
tional  property  and  ranks,  with  its 
related  industries,  the  greatest 
Fource  of  livelihood  of  the  Cana¬ 
dian  people,  aa  the  chief  contri¬ 
butor  to  the  country's  export  trade 
and  as  the  senior  support  of  its 
general  Industrial  and  commercial 
life.  It  is,  above  all,  a  field  of 
growth  —  of  agricultural  and  na¬ 
tional  growth  —  for  generations 
to  come. 

GROWTH  IN  STAnSTICS 

The  physical  aspects  of  the  pro¬ 
gress  In  Canadian  agriculture  can, 

In  several  directions,  be  Illustrated 
by  eonlparatlve  figures,  such  as 
those  which  record  the  advance  In 
the  area  and  value  of  field  crops 
from  1311  to  1936;  the  growth  of 
the  acreage,  production  and  value 
of  wheat;  the  statistics  which  dis¬ 
close  the  Increase  in  the  produc¬ 
tion  of  dairy  products.  In  live  stock 
and  live  stock  products,  in  fruit 
production,  in  the  Impresulve  ad¬ 
vance  of  the  value  of  agricultural 
exports,  and  in  the  ascendency  of 
the  agricultural  wealth  and  reve¬ 
nue.  Then,  too,  the  Industry  has 
been  substantially  assisted  in  the 
past  quarter  of  a  century  by  the 
enactment  of  legislative  measures 
by  the  Dominion  Parliament  and  the 
Provincial  Leeglslatlon  designed  to 
encourage  Its  development;  and 
some  of  these  measures  are  of  a  not¬ 
ably  advanced  and  helpful  charac¬ 
ter.  Another  significant  feature, 
a  development  largely  since  1911. 
has  been  the  growth  of  Farmer.^' 
Co-operative  Associations.  .61  the 
present  time  they  number  about  1 

ISO  with  a  combined  membership  1 

of  approximately  "67,900  in  the  3.-  I 

270  branches,  having  aggregate  1 

assets  of  more  than  .TSfi.000,000,  i 

exclusive  of  plants  and  equipment,  i 

which  are  valued  at  about  $35,290,-  < 


By  HON.  JAMES  G.  GARDINER 

Minister  of  Agriculture 


909,  The  total  annual  turnover  ta 
estimated  at  practically  |1 58,209,. 
900 

But  Impressive  as  these  figures 
may  be  in  certain  directions,  they 
do  not  reveal  some  of  the  Intang¬ 
ible  factors,  as  It  were,  that  have 
contributed  to  the  progress  ot 
agriculture  here  In  Canada  as  well 
as  other  modern  countries,  parti¬ 
cularly  In  the  past  quarter  of  a 
century.  It  Is  within  this  time  thaf 
science  in  agriculture  has  demon¬ 
strated  Its  Importance  The  agri¬ 
cultural  scientist  haa  made  signifi¬ 
cant  contributions  to  the  Industry 
and  In  consequence  Is  not  now  re¬ 
garded  with  the  Indifference  that 


RRLATIOXSHIP 
WITH  BITST.NESS 
Though  agriculture  in  Canada 
has  become,  In  many  of  Its  aspeot.s, 
a.  commercial  Industry,  this  change 
has  brought  new  and  complex 
bu8lnes.s  relationships  In  the 
realms  of  domestic  and  foreign 
trade,  and  as  was  to  be  expected 
has  brought  about  fresh  problems 
which  have  had  to  be  .studied  and 
handled  with  an  entirely  new 
technique.  |lt  is  fair  to  say  that 
the  Dominion  Department  of  Agri¬ 
culture,  in  co-operation  with  the 
provinces,  the  agricultural  schools 
and  colleges  and  other  organiza¬ 
tions  has  made  every  effort  to 


latlon  has  grow-n  from  7. 206. 64"  in 
1911  to  over  11,000.000  at.  present. 
Those  advances  In  the  area  under 
cultlvatloD  and  in  the  population 
have  not  only  necessitated  an  ex¬ 
tension  of  the  services  of  the  De- 
parment  In  orde.r  to  increase  the 
efficiency  of  the  industry  but 
have  kept  It  well  forward  In  the 
march  of  i  progress. 

With  the  advance  In  the  acre¬ 
age  and  the  production  of  both 
field  and  orchard  crops  propor¬ 
tionate  progress  has  been  made 
in  tlie  animal  husbandry  side  of 
the  farm. 

FARM  LIVFI  STOCK 

The  following  figures  give  the 


T  t  «  »  •  t  O  I 


MAP  Of  ffl  Qf  If 

OOWIMON  or  CANAIiX 
MAIMVPW  ofFARMING  I 


was  common  among  farmer.^  in 
earlier  years  The  scientist  or  re¬ 
search  worker  in  agriculture  haa 
come  in  response  to  public  need 
and  he  Is  now  properly  considered 
as  a  business  co-operator.  One  of 
the  factors  that  has  made  neces¬ 
sary  the  application  of  practical 
science  to  the  industry  of  agricul¬ 
ture  is  the  fact  that  In  recent  years 
farming  has,  by  necessity,  become 
commercialized.  This  has  been 
brought  about  by  the  changes  and 
advances  In  the  means  of  trans¬ 
portation.  and  by  the  Introduction 
of  a  variety  of  modern  Inventions, 
among  which  the  radio  is  one  of 
the  more  significant.  Twenty-five 
years  ago  the  mechanical  equip¬ 
ment  and  other  modern  conveni¬ 
ences  on  the  most  up-to-date  farm 
were  not  considerable,  nor  of 
much  relative  Importance  in  com¬ 
parison  with  what  Is  common  to¬ 
day.  The  means  of  transportation 
and  communication  were  for  the 
most  part,  those  that  had  been  in 
vogue  since  earlier  daya  The  re- 
.-ults  of  science  and  invention 
reaching  out  In  so  many  different 
directions  have  compelled  agricul¬ 
ture  to  get  in  step  with  other  in¬ 
dustries.  It  has  made  imperative 
a  change  iu  the  approach  and  ap¬ 
peal  In  connection  with  the  mar¬ 
keting  of  many  of  the  farm  pro¬ 
ducts.  The  commercial  appeal  u.sed 
in  the  sale  of  manufacturtd  goods 
has  become  cs.sential  in  the  mar¬ 
keting  of  a  wide  range  of  agricul¬ 
tural  produce  and  products.  Grad¬ 
ing  according  to  perscrlbed  stand¬ 
ards  has  become  necessary  to 
meet  the  requirements  of  both  the 
domestic  and  export  markets. 
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keep  abreast  of  the  changes  that 
the  advance  of  years  have  entailed, 
in  order  to  "cuder  efficient  and 
practical  service  not  only  to  those 
engaged  in  the  industry,  but  to 
the  people  of  the  country  as  a 
whole.  To  this  end  the  organiza¬ 
tion  (if  tl'.ii  Department  has  been 
built  up  as  the  years  unfolded.  For 
r  example,  in  1911,  there  were  nine 
Dominion  Experimental  F>nn» 
and  Stations  in  Canada.  Now  there 
are  38  Farms,  Stations  and  Sub¬ 
stations  at  as  many  points  across 
the  country,  carrying  on  work  of 
research  and  experiment  In  as 
many  directions  as  possible  In 
order  to  assist  the  Industry,  the 
results  of  which  are  collated  and 
made  readily  available  to  the 
farmers.  There  have  been  some 
notable  contributions  made  to 
agriculture  in  Canada  by  tlie  Ex¬ 
perimental  Farms  since  1911, 
among  which,  to  name  only  a  few 
of  the  best  known  or  more  spec¬ 
tacular,  are  the  development  of 
Marquis,  Garnet  and  Reward 
wheats,  which  have  not  only  ex¬ 
tended  the  wheat  area  in  tVestern 
Canada,  but  have  enabled  wheat 
production  to  be  projected  further 
northward.  This  year  the  Depart¬ 
ment  distributed  .several  thousand 
bushels  of  rust  resistant  wheat  tr. 
farmers  in  Manitoba  and  Sas¬ 
katchewan,  where  in  193.:i,  ru.!;! 

caused  an  estimated  loss  of  $120,- 
000,000,  and  in  the  past  twenty-five 
years  haa  done  damage  approxim¬ 
ately  half  a  billion  dollars.  This 
new  rust  resistant  variety  known 
as  Renown  is  the  result  of  years 
of  research  and  experiment 
The  Importance  of  these  contrl- 
builona  in  connection  with  wheat 
Is  vitally  significant,  for  among 
Canadians  field  crops  wheat  Is 
pre-eminent.  No  other  pro¬ 
duct  has  exercised  such  vitaliz¬ 
ing  Influence  upon  the  economic 
life  of  Canada  in  recent  years. 
^Tieat  has  been  the  most  powerful 
factor  in  attracting  population  and 
cApital  to  the  Dominion  in  com¬ 
paratively  recent  years,  In  bring¬ 
ing  extensive  areas  under  cultiva¬ 
tion,  ID  widening  the  market  for 
domestic  manufacturing  and  other 
Industries, , in  building  up  the  vol¬ 
ume  of  value  of  export  trade,  and 
in  creating  the  purchasing  power 
necessary  to  finance  Canada's 
heavy  Imports  of  various  goods  In 
3911,  the  area  sown  to  wheat  in 
Canada  was  8,864,514  acres,  the 
.ncld  from  which  wa^  132, 077, .547 
bushels  with  a  value  of  $104,816,- 
825.  In  1936,  the  acreage  was 
25,289,000  the  yield  233,500.000 
bushels  and  the  value  $200,085,000. 
Drought  caused  a  serious  reduc¬ 
tion  in  the  yield  last  year,  as  it  has 
done  since  1930.  The  record  yield 
of  wheat  In  recent  year.s  was  in 
1928  wfien  it  totalled  566.726,000 
bushels  from  24,119,000  acres.  Tiie 
value  in  that  year  was  $451,23-5,- 
000.  Nine-tenths  of  the  wheat  is 
produced  in  the  three  Prairie  I’ro- 
vlncc.s  —  .Manitoba,  Sa.skatcliowan 
and  Alberta.  In  ttio  same  period 
the  area  under  field  crops  has  ad¬ 
vanced  from  "0,556.168  acres  in 
1911  to  58,000,000  in  1936,  and  the 
coniparative  values  from  $3S1.5i:i 
TO.t  to  $.599,121 ,4u(i,  and  tlie  iropii- 


number  of  farm  live  stock  and 
poultry  as  at  1911  and  1936: 

1911  1936 

Horset  ....  2.398.958  2.918,540 

(atlle . 6,526,083  8,819,600 

.Sheep .  2,174.300  3.370.100 

.Swine .  3.634,778  4,138,600 

Hens  a  chickens  29,773,457  55.717.000 

It  should  be  understood  that  a 
recital  of  figure.s  may  convey  only 
a  fraction  of  the  story  of  progress. 
They  do  not  disclose  the  Improve¬ 
ment  that  has  been  made  in  the 
raising  of  live  stocn,  as  a  result 
(if  the  work  carried  on  for  example 
by  the,  'Veterinary  Director  Gen¬ 
eral.  tlirough  the  Health  of  Ani¬ 
mals  Uianch  and  the  Animal  Hus¬ 
bandry  Division,  nor  the  Incalul- 
able  contributions  of  the  Idve 
Stock  Branch  of  the  Departments 
of  both  the  Dominion  and  Prov¬ 
inces  in  the  way  of  assistance  to 
meet  the  requirements  of  the  mar¬ 


kets  at  home  and  abroad.  The 
same  is  true  in  regard  to  what  has 
been  done  in  the  realm  of  field 
and  orchard  crop.s  by  the  Domin¬ 
ion  and  Provincial  Entomologists 
and  Botanists,  by  the  Seed  Ana¬ 
lysts,  and  in  the  several  other 
Branches  engaged  in  research  and 
experiment.  The  work  of  each 
branch  of  these  different  services 
would  provide  material  for  an  Im¬ 
pelling  story  that  is  very  signifi¬ 
cantly  associated  with  the  epic  of 
agricultural  progress  in  the  past 
twenty-five  years. 

The  growth  of  Canada’s  exports 
of  agricultural  products  since  1911, 
has  been  impressive.  At  the  pre¬ 
sent  time  agriculture  is  the  basts 
for  fully  forty  per  cent  of  the  na¬ 
tional  export  trade,  the  most  im¬ 
portant  Items  being  grain,  grain 
products,  live  stock,  moats  and 
hides,  cheese,  apples  and  tobacco. 
In  1911,  the  total  value  of  the  agri¬ 
cultural  e.xports  was  $155,000,0(>0 
in  round  figures.  In  1929  It  rose 
to  the  record  figure  of  over  $71».- 
900,0(10.  There  has  bten  a  decline 
In  value  since  that  year  due  to 
lower  prices  consequent  upon  the 
depression  and  drought  over  a 
large  area  of  the  Prairie  Provinces 
in  the  past  six  years,  but  last  year' 
the  aggregate  actual  value  of  the 
farm  products  sold  in  the  export 
markets  was  $390,323,000,  but  tak¬ 
ing  the  1926  prices  as  a  basis  the 
figures  for  last  year  would  he 
$458,000,000. 

Many  other  examples  of  progress 
and  increased  efficiency  in  the 
period  under  review  could  be  died, 
but  in  these  comparatively  brief 
observations  it  is  evident  that 
since  1911  there  has  been  an  en¬ 
couraging  measure  of  progress 
and  In  the  years  ahead  the  farmejs 
of  the  Dominion  will  undoubtedly, 
as  they  have  always  done,  take  a 
conspicuous  part  not  only  In  the 
material,  but  In  the  development 
of  their  country  in  every  other 
way. 

TRADE  WITH  SWLSS 

Ottawa.  —  For  the  first  tlimo  in 
three  3’cars,  a  revival  Is  noticeable 
In  the  commercial  relations  be¬ 
tween  Switzerland  and  Canada, 
writes  W.  O.  Stark,  Acting  Trade 
CommtsstoncT  in  Rotterdam,  in  the 
Commercial  Intelligence  Journal. 
Total  trade  In  1939  was  valued  at 
35,060,000  francs  as  compared  with 
20,619,000  franca  In  1935.  There  Is 
thus  an  Increase  of  14,441,000 
franca,  or  approximately  709o.  The 
chief  gain  In  the  trade  between 
the  twro  countries  was  shown  in 
imports  from  Canada,  w-liicli  In- 
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•  During  the  past  century  the  waya 
of  Banking.  Business  and  Commerce 
have  changed  in  many  particular*. 

But  time  has  not  changed  the  neitd 
for  “money  symbols”.  Stocks,  bonds, 
bank  notes,  stamps  and  other  engraved 
monetary  paper,  bava  increased  In  use 
and  importanca. 

Much  pricelesa  expcrieoca  has  been 
gained  in  tba  more  than  100  years 
since  we  first  embarked  in  the  exacting 
business  of  fine  engraving.  Tbit  ex¬ 
perience — the  outcome  of  which  is  ex¬ 
ceptional  human  and  mechanical  skill 
—is  at  your  disposal  for  the  prepara¬ 
tion  of  engraving  work  large  or  small. 
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cremsed  both  in  quantly  and  value, 
the  percentage  advances  being  ap¬ 
proximately  108  and  145  respective¬ 
ly.  Exports  of  Swiss  goods  to 
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Oanmla  olao  moved  up  to  8.378,000 
frauRB  in  comparison  w  ith  7,769,000 
francs  In  1935  ,  an  increase  of 
roughly  7.8%, 


Gro'wth  of  Commercial  Aviation 


The  history  of  commorclaJ  avia¬ 
tion  in  Canada  can  bo  covered  by 
n  decade  rather  than  a  qiuuter 
century.  But  the  extent  to  which 
the  northern  mlnlns  areas  are  now 
depemdent  on  air  transport  la  well 
illustrated  by  the  totals  tor  freight 
carricMl  in  the  Midwest  mining  ort^a 
from  bases  at  Collins,  Sioux  Ix)ok- 
out  and  Kenora.  Throughout  the 
Central  Patricia  area  there  has 
been  Intense  mining  activity,  and 
this  Is  reflected  In  the  total  of 
6,116,577  pounds  of  freight  trans¬ 
ported  from  the  three  aforemen- 


ttoned  bases,  almost  equal  to  the 
grand  total  for  all  Canadian  Air 
ways  operations  during  the  pre¬ 
vious  year. 

Radio  has  played  an  important 
part  in  the  record  freighting 
Achlevemeoits  of  the  past  year.  At 
the  present  time  Canadian  Airways 
operate  eleven  radio  stations  in 
Midwest  and  Northwesst.  Included 
la  this  number  is  the  new  gtatlon 
opened  at  Sachlgo  River  to  facili¬ 
tate  operations  in  that  area  Plane; 
flj-ing  Into  tho  Northwest  are  eo 
fitted  that  contact  can  be  main¬ 
tained  between  planes  and  bases 
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POWER  INCREASES  5  TIMES  IN  25  YEARS 

Quebec  and  Ontario  Get  More  Than  Four'Fifths  of  the  Installations 


TfTEJ  pact  fTrentr-flvo  .rears  have 
■witnesBed  a  tremendous  growth 
In  the  development  and  utilization 
of  Canada’s  water-power  resources. 
At  the  beginning  of  1012  the  total 
water-power  Installaikm.  in  iJie 
Dominion  was  I,.'>ti3.13t-  horse-pow¬ 
er.  At  the  beginning  of  .10.17  the 
figure  had  grown  to  7,945,590 
horse-power;  an  Increase  for  the. 
twenty-five  year  period  of  6,582,4.5'fi 
horse-poAver  or  almost  BOO^r. 

Tn  this  great  development  all  the 
proA-Inces  and  the  Yukon.  Territory 
were  represented,  but  more  than 
•SlTc  of  the  total  installation  took 
place  In  Quebec  and  Ontario.  Que¬ 
bec  took  the  lead  with  62%.  Onta¬ 
rio  followed  with  29%,  British  Co¬ 
lumbia  came  third  with  9%,  Mani¬ 
toba  fourth  Avifh  5%;  the  other 
provinces  and  the  Yukon  contribut¬ 
ing  the  remaining  5%. 

It  Is  estimated  that  In  the  con¬ 
struction  of  these  hydro  power 
plants  and  the  tran-smlsslon  lines 
and  dlstrthution  s.vstems  necessary 
to  bring  the  power  to  the  ultimate 
users  an  average  capital  expen- 
dlnire  of  slight!'-  more  than  .'2t*0 
per  horse-power  has  been,  required 
During  the  twenty-five  year  period, 
then.  A  total  outlay  of  more  than 
fl.Sbo.nnn.nop  has  been  made  or  an 
average  of  $52,000,000  per  year. 

The  expenditure  of  this  very 
la.rge  sum  of  money  has  meant 
much,  throughout  the  period,  in 
providing  employment  not  only  In 
the  actual  construction  of  the 
power  undertakings  but  also  in  the 
mills  and  manufacturing  establish¬ 
ments  proMding  the  necessary 
materials  and  equipment.  Of  va.st- 
ly  greater  importance,  however, 
tias  been  the  provision  of  an  ever- 
growing  supply  of  low  cost  hydro¬ 
electric  energy  so  necessary  for  the 
economic  development  of  the  Do¬ 
minion's  resources  of  land,  forest 
and  mine  Stimulated  by  this  flow 
of  dependable  low-cost  power  the 
past  twenty-five  years  have  wit¬ 
nessed  3  striking  expansion  in  in¬ 
dustrial  flctivlty  throughout  the 
country;  in  raining,  in  electro- 
chemical  and  electro-metallurgical 
’ndiuf rics.  Ip  the  pulp  and  paper 
induf'tvv  and  in  practically  all 
other  manufacturing  Industries.  'By 
lessening  the  costs  of  production 
in  all  these  Industries  It  has 
enabled  Canada  to  compete  suc- 
ce&.«fii!lv  In  world  nmrkel.s  .and  ha.s 
bt.iuphi  the  Dominion  to  a  pro¬ 
minent  po.sition  among  exporting 
coimtric?  Tt  has  also  brou.ght  the 
advantages  of  electricity  to  commii- 
nitic.-  -and  homes  throughout  the 
country  af  such  reasonable  rates 
that  clerfrtca!  conveniences  are 
almost  universal  In  urban  centres 
and  arc  penetrating  crien.sively  in 
certain  districts  Into  rural  c-ommu-- 
nit  les. 

To  recoimt  In  detail  the  pro¬ 
gress  In  hydro-electric  develop¬ 
ment  that  has  been  made  year  hy 
'•ear  during  the  past  twenty-five 
rears  would  unduly  ertemd  the 
scope  of  this  article  ft  is  pro¬ 
posed.  tjierefore,  to  review  the  d<v 
•.-elopmejii  by  five-year  period*, 
making  brief  reference  to  eome  of 
the  outftanding  plants  that  ha-ve 
been  brought  Into  operation  In 
these  period.^ 

STAin  df  D'Pn'ntiOi^naNT  ry 
1913 

At  the  beginning  of  1317.  *a  baa 
alreadv  been  stated,  the  totp.1 
water-power  .Installation  In  Can¬ 
ada  bad  reached  »  figure  of  1,363,- 
1,34  bp.  Of  this.  SI  per  cent,  wee 
In  the  provinces  of  Ontario  and 
O-Ucbec,  the  same  propoition  that 
exists  at  the  present  time.  Ih 
Ontario,  four  plants  at  Niagara 
Falls  together  with  one  at  DeCew 
falls  on  the  Welland  canal  had  a 
total  Installed  cairactty  of  33.67,950 
h.p  On  the  Trent  river  system  six 
plants  had  a  total  capacity  of 
2P.680  b.p.  On  the  Severn  rtver 
two  plants  totalled  5.50n  h.p.  Otta- 
W8  was  served  from  plants  at 
Chaudle.re  falls  totalling  25,430  h.p. 

IP  the  northern  part  of  the  prov¬ 
ince  there  was  an  installation  of 
b.p.  serving  Saiill  Pte.  Jfarte. 
74.S'.if*  h  p.  In  two  plants  serving 
Tort  lYlUlam  and  Port  Arthnr.  IS,- 
3.51!  hp  tn  three  plauta  eupplrliiR 
♦he  Pudbury  nickel  raining  district, 

15  S4C  b  p.  In  tw.r  plants  serving 
the  C'oh,a!i  .sil.-er  mines,  more  than 
fe.cn.a  )i  p  In  plants  snppl.vlng 
p'llp.  I'.'ipcr  and  liitnbcr  mlll.s  ai 
Ottawa,  .cpuiccon  f'.alls.  F.spanijla. 
S-i’llt  Site  M.ine  and  Fort  Frances. 
These  imil  n  targe  number  of 
eraa’Ic'  pl.auts  aiciuinted  for  the 
♦  otal  lufifnll.ntlou  In  Ontaili'  t>f 
6.34.r..';.l  h  p 

tn  Qiiclicr,  four  p'nnt.s  fit  ftbawl 
Tl'gi.n  I’allr.  Ii.id  .1  to'ai  InstHllcd 
r-apacilv  of  20S.IS,i  li  p.;  four  plants 
on  the  SI.  1  .a w- ic'iice  nl  laiolilrie,  St. 
Tlrnotlice.  Soulangcs  and  Yalh-y- 
fteld  totalled  60,150  till.;  four 
plants  In  the  Qiiebee  distriet  on  llie 
.rnrqur.s  ''artier.  Moiilmoreiiey  and 
rhaudiore  rivers  totalled  14,S''>) 
li.p.;  the  ''hamldy  plant  oil  live 
IJielielieii  river  tiad  a  capacitv  of 
'.'1.500  h  p  .  five  plan;*  in  the  .She-, 
brooke  area  on  the  St,  Fr.TJici.«  and 


Magog  rivers  totalled  14,750  h.p.; 
at  Hull  and  Desebenes  on  the  Otta¬ 
wa  river  there  was  an  installatiort 
of  17,295  h.p.  and  more  than  71,000 
h.p.  was  Installed  In  plants  serv¬ 
ing  pulp,  paper  and  lumber  mills 
at  Buckingham,  East  Angus. 
Bromptonville.  Richmond,  Murray 
Bay,  and  In  the  Saguenay  and 
lower  St.  I-awrence  districts.  Nu¬ 
merous  other  plants  brought  the 
total  installed  capacity  In  Quebec 
tx>  a  figure  of  468,977  h.p. 

In  the  Maritime  Provlncea, 
hydro-elcctric  plants  were  of  small 
capacity,  the  largest  one  of  3,900 
h.p  being  on  the  Aroostook  river 
in  .N'ew  Brunswick.  Most  of  the 
water-power  development  was  In 
connection  with  local  industries. 
New  Brunswick  having  a  total  In¬ 
stalled  capacity  of  13,635  h.p..  Nova 
Scotia  32,226  h.p.  and  Prince  Ed¬ 
ward  Island  1,760  h.p. 

In  the  Prairie  Provinces  there 
was  n.  total  Installation  of  79.685 
h.p.  made  up  principally  of  two 
developments  on  the  Winnipeg 
river  in  .Manitoba  and  one  on  th4 
Rovv  river  in  Alberta.  The  Pinawa 
plant  on  the  Winnipeg  river  had 
an  Installed  capacity  nf  37,800  h  p. 
and  the  Pointe  du  Bols  plant  on 
the  same  river  had  26.000  h.n.  At 
.Horseshoe  falls  on  the  Bow  river 
there  was  an  installation  of  l4,0OO 
h.p. 

Tn  British  Columbia  the  total 
water-power  development  was  119,- 
3913  h.p.  chiefly  In  the  ■Victoria, 
Vancouver  and  Nelson  districts. 
Near  Victoria  the  Coldstream  rtver 
plant  had  a  capacity  of  4,600  h  p. 
and  the  .Tnrdan  river  plant  6,000 
h.p  Serving  Vancouver  was  tha 
roquItlam-Buntzen  plant  No.  1  of 
43.500  h  p  and  tJie  Initial  installs^ 
Mon  at  Stave  Falls  on  the  Stave 
river  Just  placed  tn  operation  with 
?6.f!f'0  h.p.  Tn  the  Nelson  district, 
plants  at  Upper  and  Loxver  Bon- 
Tilngton  falls  on  the  Kootenay  river 
and  on  the  Kettle  river  had  tnstai- 
lattons  totalling  77,486  h.p. 

Finally  tn  the  Yukon  Territory, 
two  plants  near  Dawson  City  used 
principally  for  gold  dredging  had 
a  combined  capacity  of  J 3,180  h.p. 

1912-1916 

Tn  the  period  1917-1918.  new 
water-power  Installations  through¬ 
out  the  Dominion  totalled  859,035 
h.p.  Notable  among  new  develop¬ 
ments  coming  into  operation  were 
the  Cedars  plant  of  Montreal  Dight, 
Heat  &.  rower  Consolidated  on  the 
St.  T.awrenco  river  with  108,000 
h.p.;  the  132.000  h.p.  plant  of  the 
Teiirentlde  Power  Company  at 
Crand’Mere  on  the  St.  Maurice 
river;  the  plant  of  the  Daurentlan 
Company  at  Seven  Falls  om  the  Ste. 
Anne  de  Beaupre  river  with  an  In¬ 
itial  capacity  of  6.000  h.p.:  the  E. 

B.  'Eddy  Company’s  13,600  h.p. 
plant  at  Hull  on  the  Ottawa  rtver: 
plants  of  Price  Brothers  on  the 
Sable  and  Shipshaw  rivers  totall¬ 
ing  34.700  h.p.;  the  Donnacona 
Paper  Company's  plant  at  Donna- 
cona  on  the  Jacques  Cartier  river 
wttb  6.noo  h.p.;  tJie  Ellectrlc,  Ro¬ 
il  nctlon  Company  on  the  Lievre 
river  s.f  Burklagbam  with  4.000 
b.p  end  the  Hawkesbury  Electric. 
Light  &  Power  Company's  4,800 
b.p.  plant  at.  Bell  Falls  ftn  the 
■Rouge  river.  Additions  were  made 
to  the  fSL  Tlmothee  and  Soulangea 
plant#  on  the  St.  Lawrence  rtver  of 
7.610  and  jo,700  h.p.  respeottvelT 
and  to  hydraulic  plants  at  Shawlnl- 
gan  Falls  of  12.350  h.p.  All  these 
activities  were  In  the  province  of 
Quebec.  Tn  Ontario,  substantial 
additions  were  made  In  the  three 
large  power  stations  at  Niagara 
Falls,  the  Toronto  Power  Company 
adding  62.000  h.p.,  the  Ontario 
Power  Company  at  Kakabeka  Falla 
Canadian  Niagara  Power  Company 
67.750  h.p.  Other  additions  includ¬ 
ed  12,500  h.p.  by  the  Kaministiquia 
Power  Company  at  Kababeka  Falls 
near  Fort  William.  3,600  h.p.  by  the 
rnt.emational  .Nickel  Company  at 
Hlcb  Falls  on  fhe  Spanish  river, 
6.500  b.p.  by  the  Wahnapitae  Power 
Coropanv,  9,7Sf»  h.p  tn  plants  of  the 
Ottawa  El  edric  Company,  the 
Bronson  Company,  and  T  R.  Booth 
nt  Cbaudlere  Falls  on  the  Ottawa 
river,  2.500  hp  at  .''aodv  Falls  on 
the  Mattacamt  river  bv  the  Nortb- 
err  Canada  Power  Oompany  end 
8, fifth  h  p.  at  Fort  Frances  by  the 
Ontario  *  Minnesota  Po'ver  Com¬ 
pany.  'llie  period  was  important 
In  the  operations  of  the  Hydro- 
Eleitrtc  Poiwer  ♦'oramtssion  of  On¬ 
tario.  Prior  to  this  time  fhe  Cora- 
rrjI.'Ston  had  secured  Its  power  by 
piiri’hase  chiefly  from  companies 
al  N'.agara  Falls,  tn  .1914  It  com- 
pictod  Its  first  development  >.4 
1.200  li.p.  at  Wa.sdella  Falls  on  the 
.Sevpini  river  fnllo's-ed  in  !91.)  by 
the  Eugenia  station  on  the  Beaver 
river  with  an  ln,sta!lation  of  4,600 
h.p.  In  1916  the  Commission  ac¬ 
quired  control  of  the  properties  of 
the  Electric  Po'ver  Company  I,lm- 
Ited  Including  developments  on  the 
7'rent  and  other  ri'ers.  Among 
the.-e  were  the  Heelev  Fail.s  and 
Fran  n  ford  plants  on  the  rrent 
brought  in'o  operation  in  1913  wrih 
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installations  of  11,200  and  4.800 
h.p.  respectively.  The  largest  new 
development  during  the  period  wa# 
the  Iroquois  Falls  plant  of  the 
Abitlbl  Power  &  Paper  Company 
on  the  Abitibl  river  with  26,000  b.p. 
imstalled.  Other  new  developments 
Included  the  4,800  h.p.  plant  of  the 
Mond  Nickel  Company  at  Nairn 
Falls  on  the  Spanish  river,  No  2 
plant  of  the  Wahnapitae  Power 
Company  of  3,600  h.p.,  the  Foun¬ 
tain  T'alls  plant  of  the  Northern 
Ontario  Power  Company  on  the 


ditioni  were  made  to  existing  nta- 
tioas,  44.000  h.p.  at  Grand’Alere  on 
the  St.  Maurice.  44,200  h.p.  at  Ce¬ 
dars  rapids  on  the  Rt.  Lawrenoa, 
18.000  b  p.  at  iServen  Falls  on  the 
Ste.  Anne  de  Beaupre  with  new 
plants  at  Hull,  Temlskamlng. 
Drummondvillo,  in  the  Saguenay 
district,  and  other  locations  con¬ 
tributing  more  than  84.000  h.p.  Tn 
Manitoba  the  etty  of  Winnipeg 
added  20.600  h.p.  to  its  Pointe  du 
Bots  plant  on  the  Winnipeg  river. 
While  in  British  Columbia,  addi- 


1922-1926 

This  period  was  one  rt  very 
marked  activity  In  water-powar 
development  with  an  Installation  of 
1.795.276  hp  being  added  to  the 
Domlnltm’s  total.  Of  this,  almost 
1.000,000  h.p.  was  Inatalled  In  new 
plants  and  the  balance  comprised 
additions  to  existing  stations.  The 
♦mtstandlng  new  development  wa# 
the  450,000  b.p.  installation  of  the 
Duke-Price  Power  Company  at  Isle 
Mallgne  on  the  Sagruenay  river. 
Other  notable  new  developments 


Water  Powers  Produce  98  per  cent  of  Total  Electricity 

Throughout  the  past  twenty-five  years,  water-  j  ftsJt  entf  the  figure  dropped  to  IBi, 724,000,000  In 


power  installations  in  Canada  have  been  devoted 
more  and  more  to  the  generation  of  electricity. 
At  the  beginning  of  1912,  71  per  cent  of  the 
water-power  capacity  was  installed  in  central 
electric  stations.  By  the  end  of  1936  this  pro¬ 
portion  had  grown  to  88  per  cent  At  the 
present  time,  also,  iwater-power  plants  generate 
more  than  98  per  cent  of  the  total  electricity 
produced  for  sale  In  Canada  and  for  export 

Tear  by  year  the  period  has  witnessed  a  pro¬ 
gressive  extension  of  electric  transmission  line 
systems  and  the  connection  and  Inter-conneetlon 
of  generating  stations  so  that  to-day  a  network 
of  these  transmission  lines  ensures  a  dependable 
flow  of  low-cost  power  not  only  to  practically 
every  centre  of  population  in  the  Dominion  but 
also  to  many  industries  In  Isolated  localltiee. 

The  production  of  electrical  energy  is  now 
recognized  as  a  very  useful  index  of  economie 
conditions.  Tn  Canada,  reliable  figures  of  elec¬ 
trical  production  date  back  to  1920,  In  which 
vear  hydro  centra!  electric  stations  produced  a 
total  of  5,730,000,000  kilowatt  houra  A  steady 
and  substantial  growth  was  recorded  until  1930 
when  the  total  reached  17,749,000.000  kilowatt 
hours.  The  effect  of  the  depression  was  then 


1932.  Recovery  commentced  In  1933'  and  from 
then  on  the  growth  has  been  steady  and  sub 
stantlal,  the  total  for  1936  being  74,945.000  OfF 
kilowatt  houra  Tn  total  production  of  electri¬ 
city.  Canada  ranks  second  among  the  <y>»iatrtes 
of  the  world  being  exceeded  only  by  the  United 
States. 

OtnRRHNT  PROGR'BSS 
During  the  present  vear.  bydro-electrie  con¬ 
struction  is  proceeding  at  a  number  of  places 
throughout  the  Dominion  chiefly  In  connection 
wttb  the  extension  of  existing  stations.  Due  to 
the  effects  of  the  depression  no  new  projects  of 
outstanding  magnitude  have  been  initiated  in  the 
past  few  years.  Developments  commenced  before 
the  depression  were  proceeded  with  and  gra¬ 
dually  brought  to  completion,  fhu.s  providing  a 
generating  capacity  in  excess  of  existing  power 
demand  and  rendering  imnecessary  for  the  time 
being  the  construction  of  new  plants  The 
spread  between  installed  capacity  and  power 
output  has  been  rapidly  narrowing  during  the 
last  three  years  and  if  the  demand  contlnuep 
to  grow  at  its  present  rate  the  time  is  approach¬ 
ing  when  consideration  will  need  to  be  given 
to  further  substantial  developments. 


Montreal  river  near  Cobalt  with 
3,900  h  p.  and  the  1 0.900  h.p.  'Ws- 
waltin  plant  of  the  .Northern  Can¬ 
ada  Power  Company  on  the  Matta.- 
gaml  river,  Tn  Manitoba  the  city 
of  Winnipeg  added  13,600  h.p.  to  its 
plant  at  Pointe-du-Bols  on  the  Win¬ 
nipeg  river  and  In  Alberta  the  Cal¬ 
gary  Power  Company  completed  a 
new  development  at  Kananaskis 
falls  on  the  Bow  river  with  11,600 
h.p.  installed  and  added  6,000  h.p. 
to  Its  Horseshoe  Falls  station  on 
the  same  rti-er.  In  British  Colum¬ 
bia  a  number  of  large  develop¬ 
ments  'n’ere  brought  Into  operation 
Including  the  Coqultlam-Buntzen 
Plant  No.  2  ft  the  British  Colum¬ 
bia  Electric  Rail  wav  Company  with 
40.600  h.p.;  the  11.850  b.p.  instailB- 
tton  of  Pactflo  Mills  Limited  at 
Ocean  Fails:  the  24,000  h.p.  plant 
of  the  Powell  River  Company  at 
Powell  River:  the  7.400  h.p.  plant 
of  the  Granby  Consolidated  Min¬ 
ing,  Smelting  *  Power  Companv  at 
Anyox;  the  12.000  h.p.  plant,  of 
Canadian  Collieries  rDunsraulr') 
Limited  on  the  Puntledge  river  on 
Vancouver  Island  and  a  number  of 
smaller  developmante.  An  addition 
of  1S,000  h.p.  W8.«  made  to  the  Stave 
FUJls  plant  of  the  WeMem  Power 
Company  of  Canada  and  19,000  h  p 
to  the  Jordan  river  plant  of  the 
British  Columbia  Elefririo  Railway 
Company,  No  new  developments 
ef  magnitude  were  made  tn  the 
Maritime  Provinces  during  this 

1917-1921, 

Water  power  in  the  five  years 
1917  to  19®.  tnclusire  was  affected 
hr  w-ar  and  post  war  condltima, 
the  total  increase  in  inatallatlom 
being  631,988  h  p..  a  figure  consi¬ 
derably  less  than  that  for  the  pre- 
vloii.s  period.  The  outstanding  new 
development  In  this  period  was  the 
Queenstom-Chlppawa  pro.lect  of  the 
Hydro-Electric  Power  Commission 
Work  on  this  560.000  h  p.  project 
was  commenced  in  1917  and  it)  De¬ 
cember  of  1921  the  first  .S5  000  h.p. 
unit  was  Installed  and  wa.s  brought 
Into  commercial  operation  in  the 
following  month  The  Commlssioin 
brought  into  operation  a  develop¬ 
ment  at  Cameron  falls  on  the  Ni¬ 
pigon  rtver  wirb  an  initial  enpa- 
rlty  of  25,000  b.p.  and  rmie  at.  High 
Falls  on  the  Mississippi  river  wito 
1.6'10  h.p.  Additions  totalling  61,- 
900  h.p,  were  also  made  to  Its 
.slants  at  Big  Chute  on  the  Severn, 
Eugenia  Falls  on  the  Beaver.  Hee- 
ley  Falls  on  the  Trent,  and  to  the 
Ontario  Power  plant  st  Niagara 
which  had  been  acquired  by  pur 
char-'’  In  1917.  The.  Abiribi  Power 
*nd  Paper  Company  completed  a 
plant  ai  IWIn  Falls  on  the  Abilihl 
river  with  24.000  h.p..  the  town  of 
Orillia  one  of  6,360  h.p.  on  the 
Severn  river,  tnd  several  new 
plants  were  constructed  or  exist¬ 
ing  plants  added  to  tn.  the  Por- 
zupine  and  Sudbury  mining  areas 
and  In  connection  with  the  pulp 
i>ind  paper  Industry  at  F>panola, 
•liurgeon  Fa;i.«  ami  Smooth  Hock 
Fall*.  In  Quebec,  subi‘,aat:al  *4- 


tton*  of  more  than  18,000  h.p.  ■were 
made  to  plants  at  Anyox,  Ocean 
Falls  and  Britannia  Mines.  In 
Nova  Scotia  the  Nova  Scotia  Power 
Commission,  established  hi  1919. 
completed  its  first  developments  at 
St.  Margaret  Bay  near  Halifax 
with  installations  totalling  10.820 
h.p.  and  in  New  Brunswick  th* 
New  Brunswick  Electric  Power 
Commission,  also  established  in 
1919.  undertook  the  construction  of 
its  first  station  on  the  Musquash 
riv-er.  Other  devisJopmernts  'u  this 
Province  cm  the  Niplslgiait.  S*. 
Croix  and  Aroostook  rlvere  totalled 
14.400  h.p. 


were  the  120,0<I0  h.p,  installation  of 
the  .Sha'Hnlgan  Water  &  Power 
Company  at  ha  Gabelle  on  ihc  St. 
Maurice  river,  the  Great  Falls  sta,- 
t'on  of  the  Manitoba  Power  Com¬ 
pany  on  the  Winnipeg  river  with 
84,000  h.p..  The  60.000  h.p,  Installs- 
tion  of  the  West  Kwrenay  Power 
A  Light  Company  at  lx>wer  Ben¬ 
nington  Falls  on  the  Kootenay 
river,  t'ne  Island  Falls  development 
of  the  Abitlbl  Power  &  Paper  Com¬ 
pany  on  the  Abitlbl  river  with 
48,009  b  p.,  the  “3.600  h.p.  Hem¬ 
ming  Falls  plant  of  the  Southern 
Canada  Power  Company  on  the  S*. 
Francis  river,  ihc  Rry.son  plant  of 


the  Ottawa  4cBan  Power  Compasy 
on  th*  Ottawa  river  with  2S,7O0 
h.p..  the  73,400  h.p.  pUat  of  the 
Shawlnlgan  Water  A  Flower  Oom¬ 
pany  on  the  Batlscan  river  and  a 
20,000  h.p.  InstsJlatlnn  of  Northern 
Canada  Power  Limited  on  the  Qu lo¬ 
re  river.  Among  additions  to  ex¬ 
isting  plants  the  outstanding  one 
was  the  bringing  of  the  Queenston 
station  of  the  Hydro-Electric 
Power  Commission  of  Ontario  to  a 
capacity  of  502,000  h.p.  by  the  addi¬ 
tion  of  -new  units  totalling  447,000 
h.p.  The  Commission  also  added 
ftOO.OOO  h.p.  to  its  Cameron  T'alls 
station  on  the  Nipigon  rlv-er.  Mont¬ 
real  Light,  Heat  A  Power  Conso¬ 
lidated  added  45,200  h.p.  to  Its  Ce¬ 
dars  rapids  station  and  the  Shawl- 
nigam  Water  &  Power  Company 
43,000  h.p.  to  its  installed  capacity 
at  'Shawinigan  Falls,  The  city  of 
Winnipeg  added  44,800  h.p.  at  Pom- 
to  du  Bois.  the  Powell  River  Com- 
Tvany  3S.86h  h.p.  at  Powell  Rivet. 
British  Columbia  and  the  British 
Columbia  F,lectric  Railway  Com 
pany  increased  the  lapacily  of  tlie 
•Stave  Falls  dev'elopinonl  by  2.5..'i0n 
h.p. 

1927-1931 

Hydro  -  electric  developmenl 
reachetl  its  peak  in  this  period 
with  installations  totalling  2,116.- 
954  h.p.  Taking  first  place  in  this 
programme  the  Gatln«vau  Power 
Company  completed  three  develop¬ 
ments  at  Paugan  Falls.  Chelsea 
and  Farmers  on  the  Gatineau  river 
in  Quebec  with  a  total  installed 
'■.apacity  of  470.000  h.p.  and 
one  at  Grand  Falls  on  the  St. 
.tohn  river  in  New  Brunswick  of 
S'!, 000  h.p.  The  Company  also  ac¬ 
quired  a  number  of  existing  plant.s 
among  which  was  the  Bryson  plant 
on  the  Ofta'va  river  to  which  it 
added  25,700  h.p.  At  Chute  a 
Caron  on  the  Saguenay  rive.r  the 
Alcoa  Power  Company  completed  a 
development  of  260,000  h.p.  At 
Chats  Falls  on  the  Ottawa  the 
Hydro-Electric  Power  Commlssioji 
of  Ontario  and  the  Ottawa  Valley 
Power  Company  jotatly  constructed 
a  plant  with  an  initial  capacity  of 
112,090  h  p.  The  Commission  also 
rompletod  a  54.O00  h  p  station  at 
Alexander  on  the  Nipigon  river 
and  added  58.000  h  p.  to  Its  Q'jeen- 
sion  station.  Among  other  large 
new  developments  were  the  90,000 
b  p.  Installation  of  the  MacLaren 
Quebec  Power  <'ompany  at  High 
T'alls  on  the  IJevre  river,  Quebec; 
the  7.5,000  h.p.  station  of  the  West 
Kootenay  Power  6  Light  <''ompany 
at  South  Slocan,  British  Columbia; 
Ih"  4.5,000  b  p  plant  of  the  Mont¬ 
real  Island  Power  <'>>tnpany  OQ  Des 
Prairies  river;  the  Seven  Bisters 


plasit  of  a»-  KbitSrwasiwm  Vtmwt 
Company  on  the  ■Winnipeg  river 
with  65.000  h-p.;  the  Smoky  Fall# 
development  of  66^160  Itp.  of  the 
Spruce  Falls  Company  on  the  -Mat- 
tagaml  river,  Ontario;  the  Ruskltj 
station  on  Stave  river.  British  Co¬ 
lumbia  of  the  British  Columbia 
Power  CorporatJon  with  47,000  h.p. 
and  a  12,500  b.p.  station  by  the 
same  Oompany  at  Alouette;  the 
42,000  h.p.  plant  of  the  Churchill 
River  Power  Company  to  northern 
Saskatchewan;  plants  of  th*  Nova 
Scotia  Power  Commission  on  the 
Mersey,  Tusket  and  other  rivers 
totalling  more  than  39,000  h.p.: 
three  developments  of  the  Mmne- 
•sota  and  Ontario  Power  Company 
on  the  Seme  river  totalling  ."6.600 
h.p.,  the  Big  Elddy  plaint  of  the 
International  Nickel  Company  on 
the  Spanish  river  with  28.700  h.p.; 
a  de.vclopme.nt  of  22.000  h.p.  at 
High  Falls  on  the  Michipicoten 
river.  Ontario  by  the  Great  T.akes 
Power  Company  and  a  plant  of 
24,800  h  p.  on  tiols  river.  British 
Columbia  by  the,  Powell  River  Com 
pan,''.  Substantial  additions  were 
aJ.=,o  made  to  existing  plants,  86.000 
h.p  at  Shawinigan  Falls,  24.500 
h.p.  at  Grand’Mere.  45.000  h  p.  at 
Lslft  .Maligr.e,  20.000  h.p.  on  the 
Qiiinze  river,  al!  in  Quebec;  84.000 
h.p,  at  Great  Falls  in  Manitoba  and 
20,000  h.p.  on  the.  Jordan  river  tn 
British  t.'olumhia. 

1932-1936 

Progre.ss  in  this  period  was  pro¬ 
foundly  influenced  by  the  world¬ 
wide  depression  No  new  projects 
of  magnitude  were  initialed  but  a 
number  of  large  development? 
which  bad  been  commenced  before 
the  depression  'vere  completed  and 
brought  into  operation,  thus  adding 
a  totaJ  of  1.379, 25."  h.p.  'I'hc  mo?l 
notable  of  these  new  development? 
were  the  400.000  h.p,  plant,  of  the 
Beaiiharnois  Light.  Heat  &  Power 
Company  at  Beauhamois  on  the  St. 
r-awrence  river,  the  Abitibi  Canyon 
development  acquired  by  the  Onta¬ 
rio  Government  and  brought  to 
completion  by  the  Hj-dro-Elcctrlc, 
Power  Commission-  with  an  tn- 
Rtalled  capacity  of  360.000  h.p.,  the 
160,000  h.p.  plant  of  the  Shawinigan 
Water  &  Power  Company  at  Rapide 
Blanc  on.  the  St.  Maurice  river,  the 
Masson  station  of  the  MacLaren 
Quebec  Power  Compan.y  on  the 
IJevre  river  mth  136,000  top.  and 
the  57,000  h.p.  Corra  Lton  plant  of 
the  West  Kootenay  Power  &  Light 
Fompany  an  the  Kootenay  river. 
British  Columbia-  The  principal 
addiiitma  made  were  112,000  h  p.  a4 
Chata  Falls  on  the  Ottawa  river 
and  30.000  top  a,t  High  Falls  oo 
the  Lievre  river. 
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'Canada's  Lumber  Industry  in  the 

Last  25  Years 


Production  pearly  Three  Billion  Dollars  ofT^ew  'Wealth 


xtending  best  wishes 


ever,  Britlift  Obtambia  forged 
ahead  again,  and  In  1935  the  rela^ 
live  production  vras  as  follows:— 
LtnrBCB  PBOorenoN, 

Qiuntlty  V»ln» 

M.Ft.B.M.  Per  Cent.  S 
BHt.  CohoBbta  1,610,847  64  2  33,996,057 

Quebee .  458,966  16  8  7,428,681 

Ontario.......  851,083  11.8  8^:33,298 

N.  Brunswlrk.  230,761  7.8  8,794,123 

Knve  Scotia.. .  140,836  4  7  1,866,618 

Alberta .  78,070  2  6  976,065 

Manifoba .  67,877  8  8  918,667 

.‘Saskatchewan.  84,621  1  3  666,886 

P.E.  Island. .  .  6.226  2  106,184 


DLTIIXO  the  last  quarter  of  s 
century  the  lumber  Industry 
has  produced  91,211  tunilon  board 
feet  of  lumber  valued  at  12,041, 000,- 
OOO,  lath  valued  at  $75,000,000,  shin¬ 
gles  at  $188,000/100,  and  other  pro¬ 
ducts  which  bring  the  total  value 
to  approximately  $2,780,000,000. 

This  Is  no  small  contribution  to  tho 
wealth  of  the  people  of  Omada. 

Approximately  one  half,  some  $1.- 
362,600,000,  was  brought  Into  the 
Dominion  by  tho  sale  of  these  pro¬ 
ducts  to  other  countries.  This 
wealth  has  been  oreatf'd  by  con¬ 
verting  tho  trees  in  the  forests 
which  have  only  a  prospective  or 
speculattve  value  into  unable  and 
saleable  commodit’e.«  which  prac¬ 
tically  Gvery  Indusrry  requires  for 
some  essential  part  of  Its  opera¬ 
tion, 

Ijarge  amounts  of  c.ipital  arc  re¬ 
quired  for  plant  and  oper.ating  ex¬ 
penses  to  carry  ••n  an  industry  of 
this  size.  In  I'tl’O  the  mills  then 
operating  reported  .an  inve.'tmeut 
of  prarticnllv  .S.‘’''‘0,oao.on0.  L,zbour 
is,  howeve.r,  bv  far  the  most  im¬ 
portant  item  in  the  lumber  ind'is- 
try. 

Though  1'  Is  impossible  to  secure 
accurate  fUures  rovertng  the  vari¬ 
ous  items  in  ail  parts  of  the  Domi¬ 
nion.  from  such  statistics  us  are 
available  and  other  Information 
secured  trom  lumber  operators,  it 
may  be  estimated  that  the  money 
secured  from  the  sale  of  the  pro¬ 
ducts  of  the  lumber  industry  dur¬ 
ing  the  fwenty-flve  years  was  dis¬ 
tributed  about  as  followe: 

IJmployoes  in  tho  woods  and  la 
tho  mills  received  In  wages  about 
$1,060,000,000,  or  SSTc.  Supplies  During  this  period  the  lumber 
and  equipment,  practlctdly  all  of  production  has  shifted  to  a  con- 

whlch  were  secured  from  Canadian  siderable  e.xtent  from  the  eastern 

farms  and  Industries,  entailed  the  provinces  to  British  Columbia.  In 

expenditures  of  about  $358,000,000,  1911  Ontario  produced  SSOe,  British 

or  20';c.  The  various  governments  Columbia  27%,  Quebec  15%.  and 

derived  a  revenue  of  $140, '"'OO. 000,  the  Maritime  Provinces  19%.  Dur- 

or  5%,  from  rentals,  royalties  and  lag  the  war.  British  Columbia’s  cut 

Bale  of  timber  on  Crown  lands.  was  curtailed,  and  In  1915  Quebec. 

Federal,  provincial  and  municipal  supplied  2S%,  Ontario  27%,  the 

vattes,  forest  fire  protection  and  ^L^,’■ltimeF  24%  and  British  Colum- 

workmen'H  compensation  amounted  bU  only  17%.  .ifter  the  wa.r,  how- 
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now  definitely  upward  In  both  vol¬ 
ume  and  price  and  in  19,8.5  lum¬ 
ber  production  reached  2.97.5.169 
M.,  valued  at  $47,011,236.  Prelim¬ 
inary  estimates  Indicate  a  further 
increase  In  1936. 


There  has  been  a  great  change 
also  In  the  export  trade  In  lumber 
csperiallj’  during  the  last  feiv 
years.  Up  to  1932.  about  three- 
quarters  of  our  lumber  earporla 
w  ent  to  the  United  States,  but  tho 
Imposition  by  that  country  In  1932 
of  Import  taxes  amounting  to  $4.00 
per  M.  Ft.  B.  M.  on  our  principal 
species  of  lumber,  coupled  with  th'O 
decreased  consumption  in  the  Unit¬ 
ed  States,  forced  Canadian  lumber¬ 
men  to  seek  other  markets.  The 
tariff  prei'oroncea  secured  by  the 
subsequent  trade  agreements  wdtli 
the  United  Kingdom  and  other 
British  countries  were  of  assistance 
in  this  connection  tnd  with  ener¬ 
getic  trade  promotion  on  the  part 
of  the  Industry  tho  trade  with 
these  countries  has  been  developed 
to  the  extent  that  In  1936,  51.7%  of 
the  lumber  exports  went  to  the 
United  Kingdom  and  11%  to  other 
British  countries.  In  1936  Canada 
Bupplied  17.6%  of  the  United  IClng- 
dom  Importe  of  sawn  lumber  as 
compared  ’With  6.8%  during  1926- 
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The  pednotton  of  the  Uhl  ted 
States  Import  taxes  by  one  half  in 
1936  as  a  result  of  the  Canadian- 
United  States  Trade  Agreement 
was  followed  by  an  Increase  In  our 
exports  to  that  country  from  351,- 
114  3L  Ft.  B.M ,  valued  at  $8,279.- 
291  In  l''3.5  to  530,866  M.,  valued  at 
$12,841,995.  As  building  actlrities 
Improve  In  the  United  States,  it  is 
Axpected  that  our  trade  will  share 
In  the  Increased  market  for  lum¬ 
ber. 
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Th«  name  **Page-Her«ey**  amboase'l  in  each  Uno«h  o| 
galvanized  pipe— ia  your  guarantee  oi  a  job  well  done. 
Hot-Dip  galvanizing  is  used  by  Page-Hersey  ber.ause  it  giuns 
tho  pipe  Mmour  protection  against  the  constant  and  costly 
attacks  of  corrosion.  That  is  why  Galvanized  Pipe — as  Page- 
Horsey  Makes  It— is  the  moat  modern  and  durable  that  can 
be  manufactured  .  .  .  bends  more  easily  to  a  SHORTf.'P 
RADIUS  without  pee/xng.  By  tho  Hot-Dip  method,  you  got 
the  perfect  bond  between  coating  and  product  formnd  hy 
molten  zinc.  Insist  on  Page-Heraey  pipe,  alone,  for  sound 
pipe  investment. 

There  Is  •  complete  range  of  Page-Hersey  Pipe  to  meet 
every  requirement.  Through  our  association  connections, 
the  research  facilities  of  an  international  authority  on  zinc 
coatings  is  at  your  service. 
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PRODUCTION  of  LUMBER 
Avelrage.  Price,  per  M.ftBM 
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to  about  S362,009,9''i0.  or  19%.  In- 
Burance  and  interfv-r.  ou  bono'v'd 
capital  look  $223.ii00,00i'.  or 
and  selling  oorfs  and  trade  promo¬ 
tion  cost  $lC7,90".riO0,  or  C'y'r,  leav¬ 
ing  pcrliap.-!  .$27‘',''i'",i)fir(,  r)r  jar; 
for  depreciation  on  rdant  aud  pro¬ 
fits. 

Ur.^  AMI  DOV.’XS 

Thougli  ilurc  have  been  rimes 
wheu  the  profits  were  fairly  vood, 
there  have  I.ieeii  o•.hcrf,  notaldy 
during  tho  rocont  d^pros.^ion,  wlion 
ihey  wore  iion-e.xisreut.  T.iurin.' 
the  whole  ju  rlud  i\vt'U!y-fl\ e 

3'ear6  it  is  doubrfuJ  who'lirr  :hc 
profits  have  r  ieided  r.s  high  return 
on  the  capital  invesfed  as  in  rnost. 
industripfc.  Tho  rea.^on  for  this 
conditirm  is  rhat  the  lumber  >rud> 
Is  highly  '■ooipctitlve  bo'h  In  the 
domestic  and  exnf'Ti  mfirkof.s.  The 
productive  oapacirr-  of  tho  mills  In 
Ctuiada  1?  pcrh.ap.'-  t.w1c«  ihat.  of 
normal  produrtio-i  and  when  prloca 
rise  the  supply  of  lumber  is  !u- 
creaaed  "wiib  the  ineritabie  ofTeef 
on  pricer,.  In  oversoa-s  rmr rket.'’., 
prices  are  controlled  largely  by  the 
northern  Uuropean  countries  '.'hirh 
have  advantageous  freight  rates  a.s 
compared  with  f;aijad.a.  la  spite  of 
these  dlfficultjcF,  Canaflian  lumbiir- 
men  have  been  able  to  cirry  cm 
end  ha.ve  contributed  In  a  large 
measure  to  the  development  of  the 
Dominion. 

During  the  twenty-five  years 
under  review  there  has  been  con¬ 
siderable  fluctuation  in  both  the 
quantity  and  value  of  the  lumber 
produced.  The  highest  peak  of  pro¬ 
duction  was  ill  1911  when  4,918,202 
M.  Ft.  B.M.,  valued  at  $73,830,9.54, 
wus  cut.  Another  peak  occurrtMi 
in  1920  when  the  cut  was  4,298,801 
M.  and  tlie  highest  value,  $168,171,- 
987,  was  reached.  This  was  follow¬ 
ed  hy  a  low  point  in  tho  next  year 
when  only  2,^69,30.3  M.  valued  at 
$82,448,685,  was  nmnuftictured. 
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RECULAft  STEEL  EIRE  ^  CORREA  CONTENT  STEEL  TITE  •'  STEEL-CLAD  COEFER  FIFE  0  GENUIWB 
VfBOUCHT  IBON  PIPB  0.  WATER,  CAS,  AND  OIL,  WELL  CASINC  0.  fURNISklEO  IN  BLACK  OR  GALVANIZED 


RicH  In  'tHe  wfsdonn  oT  its  siKty-six  years  oT  experience-  Conserve.* 
tive  as  befits  its  trusteeship  of'  hundreds  oT  millions  of“  dollars  of 
policy  holders'  funds.  Solid  in  the  strcnerfch  of  its  assets.  Progressive 
as  a  world*virlde  organ  ideation  must  be«»the  Confederation  Life  Is 
only  one  of  Canada’s  oldest  and  strongest  life  insurance 
companies*  but  it  also  occupies  front  rank  among  tho  world’s 

Great  Life  Insurance  Institutions 


One  of  1;he  S'fcronsres'fc  Life  Insurance  Companies  in  'the  World 
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Stdco.  founded  in  inio,  heads  on**  of  Ctinada’s 
most  impoitant  basio  industries,  li.  is  the  key¬ 
stone  of  a  widespread  employment  arch. 

Its  blast  furnaces,  open  heal  th  furnaces  and  rnffls 
at  Hamilton  supply  the  raw  material  not  oniy  for 
its  own  plants  at  .Montreal,  lliunilton.  Toronto, 
Hrantford.  London  and  Ganannque.  but  for  thou¬ 
sands  of  other  Canadian  factones  as  well.  The 
V>usier  its  plants  and  workanen  are.  the  bigger  the 
employment  .«pread  in  practically  ever\'  other 
industiy  Tliere  is  more  tvatfic  for  the  railways 
H-hose  purchases  from  all  sources,  in  turn  are 
stimulated  This,  again,  means  more  jobs  and 
greater  secuntv, 

Stelco  products,  which  include  such  diverse  linee 
as  steel  bar>.  sheets,  unre  rods,  wdro  and  wire 
nails,  bolts  and  nut..'^.  horse  shoes,  tacks,  screw’*., 
spikes,  rivets,  fencing,  welding  wire  and  many 
otliers,  are  Canadian,  from  ore  to  finished  pro¬ 
duct.  Thev  arc  ttandards  of  exce]l6i!C.e  through¬ 
out  the  Dominion. 


THE  STEEL  COMPANY  OF  CANADA 


LIMITED 


OHicfe  HdhfdiL.  Hamlltoa* 

Winnipeg,  Vancouver 

Work*  Hamilton.  Montreal*  Toronto*  Bmntford. 

London,  Gananoque- 
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SOUTHWESTERN  ONTARIO 

has  had  the  benefits  of  the 
production  and  distribution  of 

NATURAL  GAS 

for  over  Thirty  years. 

From  a  small  beginning  the 

oatural  gas  industry  has  grown  with 
a  steady  and  sure  Expansion.  The  history 
of  the  beginning  and  subsequent  growth 
of  the  industry  is  also  the  history  of  this 
Company.  Adequate  gas  reserves,  « 
modern  and  efficient  distribution  system 
and  a  constant  emphasis  on  good  ser¬ 
vice  to  consumers,  have  enabled  this 
'  Company  to  develop  from  a  modest 
beginning  until  it  now  directly  or 
through  wholly-owned  Subsidiaries  dis- 

A  tributes  natural  gas  to  over  50,000  con¬ 

sumers  in  the’Cities  of  Windsor,  London, 
Chatham,  Sarnia  and  in  many  other  towns 
and  villages  in  Southwestern  Ontario. 

COMPANY  OF  CANADA,  LIMITED 


CHATHAM 

ONTARIO 


Cavalcade  of  Financial  Times' 
25  Years  of  Service 

Significant  Developments  in  Commerce,  Finance  and  Industry 


Having  tts  inception  In  the 
early  Summer  of  1912,  at  the 
peak  of  the  pre-war  business  and 
Industrial  boom;  when  Immigration 
was  at  Its  height;  and  when  real 
estate  development  and  speculation 
both  cast  and  west,  were  at  their 
zendth.  The  Financial  Times  during 
the  25  years  of  Its  existence  has 
come  through,  and  reviewed  week 
by  week  In  Its  columns,  the  most 
significant  period  In  the  finsincial. 
Industrial  and  economic  history  of 
^the  I>omlnlon. 

lo  Its  quarter-century  of  service 
to  the  Investor,  the  financial  com¬ 
munity,  the  Industrialist  and  the 
business  man,  there  hare  been  a 
host  of  momentous  developments 
'  The  real  estate  crash  of  1913  and 
!  business  depression  of  1913-14;  the 
war  and  its  effects  upon  Industrial 
activity  In  many  directions;  the 
post  war  period  of  high  prices  and 
business  and  industrial  prosperity, 
the  1921  crash  in  prices  and  conse¬ 
quent  depression  in  1922  and  1933: 
the  recovery  starting  In  1921  and 
culminating  in  the  1928-29  boom; 
the  stock  market  fiasco  of  October 
1929  and  the  great  depression  of 
1930-1933;  these  were  the  high¬ 
lights  in  the  business  world. 

In  the  Industrial  field  the  35 
years  have  seen  the  growth  of  the 
hydro-electric  power  and  pulp  and 
paper  Industries  from  infants  1n 
swaddling  clothes  to  their  present 
position’  as  two  of  the  huskiest 
members  of  the  Canadian  indus¬ 
trial  family;  the  establishment  and 
grow-th  of  the  automobile  industry; 
the  tremendous  expansion  In  gold 
production  which  has  brought  the 
Dominion  up  to  third  place  among 
the  gold  producing  countries  to  the 
world,  the  development  of  the 
great  base  metal  resources  of  the 
country — nickel,  lead,  copper,  and 
zinc  —  and.  more  recently,  the 
establishment  of  Canada  as  an  Im¬ 
portant  factor  to  the  output  of 
radium  Large  scale  growth  In 
production  of  chemicals,  packing¬ 
house  products,  canned  goods,  and 
artificial  silks  has  also  been  rec¬ 
orded. 

In  business  and  commerce  the 
achievements  of  the  Canadian  life 
insurance  Institutions  have  been 
the  outstanding  feature  of  the 
quarter-century.  Tn  the  banking 
field  operations  have  expanded 
widely  while  the  number  of  char¬ 
tered  Institutions  have  bceai  re¬ 
duced  by  over  6*1%  through  con¬ 
centration  of  banking  strength. 
Other  developmeuts  have  been  the 
entry  of  the  Canadian  government 
into  the  railroad  field  through  the 
«'  N.  R..  the  formation  of  the 
Bank  of  Canada;  the  establishment 
and  growth  of  the  chain  store  or¬ 
ganizations  and  baking  and  dairy 
chains,  and  the  wide  trend  towards 
centralization  of  industrial  control 
through  successive  mergers  to 
many  industries 

THE  POWER  INDUSTRY 
Industrially.  tie  tremendous 


By  A.  R.  W.  YOUNG 

News  Editor,  The  Financial  Times 

growth  In  water  power  develop¬ 
ment  has  been  probably  the  most 
significant  feature  of  the  past  23 
.years  in  Canada.  At  the  beginning 
of  1912  total  power  installation  In 
the  Dominion  amounted  to  l,363,00n 
horse  power  —  steam  and  hydro¬ 
electric.  At  the  beginning  of  this 
year  Installed  capacity  In  this 
country  totalled  7,945.69**  h.p.  an 
increase  of  over  500%. 

Shawinigan  W’ater  &  Power  Com¬ 
pany.  now  the  largest  privately 
owned  power  organization  in  the 
BrifisK  Empire,  and  the  third  lar¬ 
gest  in  the  world,  shows  a  record 
of  growth  which  is  emblematic  of 
the  wide  expansion  to  the  industry 
as  a  whole.  At  the  beginning  of 
1912.  with  2  stations  operating  at 
Shawinigan  Falls,  the  company  had 
an  installed  productive  capacity  of 
So, 000  h.p,  and,  during  the  year 
1912  sales  of  electricity  totalled 
271,000,000  kilowatt  hours.  A'  th<’ 
beginning  of  1937  the  compa.uy  op 
erated  4  plants  on  the  St  Maurice 
River  with  an  aggregate  installed 
capacity  of  834,000  h.p,  and  had  in 
stallations  totalling  30,350  h.p.  at 
other  sites,  or  864,350  h.p.  in  all; 
Id  addition  116,289  h.p.  was  pur¬ 
chased  by  Shawinigan,  on  long 
term  contracts,  from  other  com¬ 
panies.  Total  sales  of  energy  dur¬ 
ing  1.936  amounted  to  5,667.166,962 
k.wh.  or  approximately  21  times 
power  eales  of  the  company  in 
1912.  The  records  of  other  power 
companies,  such  as  B  C‘,  Blectric 
Rly  In  British  Columbia;  Calgary 
Power  Co.  In  Alberta;  Winnipeg 
Electric  In  Manitoba;  Canada 
Northern  Power  which  serves  the 
mining  areas  of  Northern  Ontario 
and  Northern  Quebec;  Gatineau 
Pow’cr,  Saguenay  Power,  and 
Southern  Canada  Power,  sharing 
in  the  huge  power  field  in  Que¬ 
bec  with  Shawinigan  aJ!  provide 
more  or  less  equally  Impressive 
evidence  of  the  widely  growing  de¬ 
mand  for  power.  In  Quebec  prov- 
Ince  three  other  huge  power  pro¬ 
jects  were  established  during  the 
pre-depression  years — Beauharnois 
Power  on  the  strength  of  contracts 
for  the  supply  of  energy’  to  Mont¬ 
real  Power  and  the  Ontario  Hydro, 
-MacLaren  Quebec  Power  with  con¬ 
tracts  from  Its  parent  company,  the 
.lames  Maclaren  Co  and  the  On¬ 
tario  Hydro;  and  Ottawa-Valley 
Power  with  its  entire  ouipu*  con¬ 
tracted  for  by  the  Ontario  Hvdro 
Cancellation  by  the  Hydrn  of  Us 
contract  w’ith  Beauharnois  and  a 
downward  revi.sioD  of  its  purchases 
from  Gatineau.  Macliaren-Quebec, 
and  Ottawa  Valley  ha.a  resuUed-ln 
a  certain  over-capacity  in  the 
power  plants  of  the  western  por¬ 
tion  of  Quebec  province. 

PULP  AND  PAPER  EXPANSION' 
The  huge,  power  resources  of  the 
Dominion,  especially  in  Quebec, 
Ontario.  Manitoba,  and  British  I'o- 
lunibia.  has  been  instrumental  in 
the.  establishment  and  development 
of  a  host  of  new  industries  in  the 


country  during  the  past  25  years. 
An  outstanding  example  of  this  Is 
the  pulp  and  paper  Industry.  Can 
nda.  with  Its  tremendous  forest 
resources,  was  always  peculiarly 
well  equipped  to  be  the  world's 
"paper  maker";  only,  however, 
after  water-power  development 
provided  the  means  for  economical 
operation  of  pulp  and  paper  mills 
In  the  country  did  the  Dominion 
begin  to  occupy  Its  rightful  posi¬ 
tion  to  this  field.  The  fact  that 
power  supplies  have  been  not  only 
ample,  but  cheap  —  many  of  tb« 
largest  power  plants  being  in  close 
contiguity  to  the  principal  timber 
limits  —  gave  the  pulp  and  paper 
industry  in  Canada  a  very  definite 
advantage. 

Newsprint  paper  is  bv  far  the 
most  important  product  of  the  pulp 
and  paper  industry  in  Canada,  both 
in  volume  and  value  of  production 
and  developments  In  this  depart 
ment  of  the  Industry  Is  Indicative 
of  the  trend  In  the  pulp  and  paper 
field  as  a.  whole.  In  1913  new’s- 
print  production  in  the  United 
States  and  Canada  amounted  to 
1,655,900  tons,  of  which  350,000  tons 
was  produced  in  Canada,  or  21% 
of  the  total.  In  1936  combined  pro¬ 
duction  In  the  U.  S.  and  Canada 
was  4.100,000  tons,  of  which  3,180,- 
ooo.  or  approximately  7714%  was 
produced  in  Canadian  mills  and 
only  920.314  tons  tn  It  S.  mills. 
Thus,  while  U  f*.  production  of 
newsprint  was  declining  by  nearly 
30%.  production  in  the  Dominion 
increased  by  over  800%.  It  l.s 
worth  noting  tn  this  connection 
that  there  are  3  companies  in  Can 
ada  today  which  each  have  a  pro¬ 
duction  of  newsprin.i  substantially 
in  excess  of  the  entire  Canadian 
production  in  loi.’i  Canadian  In¬ 
ternational.  Consolidated  Paper, 
and  Abitibi.  —  while  Price  Bro¬ 
thers  has  a  productive  capacity 
only  slightly  less,  at  315.180  tons 
a.s  also  has  St.  Lawrence  Corpora¬ 
tion.  which,  with  its  operating  sub¬ 
sidiaries.  S*.  Lawrence  Paper.  Lake 
St.  .Tobn,  and  Brnmpton.  has  a 
combined  newsprint  capacity  of 
505.000  tons. 

Not  only  has  mill  capacity  In  the 
newsprint  Industry  been  very 
widely  Increased  In-  the  past  1<* 
years,  but  efficiency  of  the  mills 
ha.s  been  greatly  Improved,  Over- 
expansion  In  the  industry  during 
the  years  1927-19o0  resulted  in  a 
huge  excess  mill  capacity  during 
the  depression  years  of  1930-1934 
and  iJie  market  for  newsprint, 
which  during  the  period  from  1919 
to  1921  had  assumed  runaway  pro¬ 
portions  due  to  a  wide  excess  of 
demand  over  available  supply,  be¬ 
came  absolutely  disorganized 

Officially  ihe  price  of  newsprint, 
"hich  attained  a  peak  of  $103.8,5  a 
ton  f.o.b  the  mill  in  1921,  was 
down  to  -533.20  a  ton  f.o.b.  mill  in 
1931  and  193.5  For  some  years, 
however,  with  operators  '■'ffering 
•'ll!  varieties  of  discounts  and  other 


inducements  to  publishers  m  order 
to  obtain  badly  needed  tonnage,  the 
industry  was  actually  receiving  a 
much  smaller  return  on  Us  output 
t.aiiada  Power  and  Paper  Corpora 
tion  which  had  been  formed  as  ,1 
result  of  a  series  of  mergers  in 
volvtag  Belgo-Canadian  Paper 
Laurentlde  i.d.,  Wayagamack  I’t  .-a 
&  Paper,  r  .Maurice  \alley  Paper, 
and  Port  .Virrcd  Pulp  &  Paper,  de¬ 
faulted  on  its  bond  interest  in  1931, 
and.  following  a  drastic  capital  re¬ 
organization  was  taken  over  by 
Consolidated  Paper  Corp.  Abitibi 
Power  &  Paper  Co.,  which  had  tn 
1928  acquired  the  Spanish  River 
Pulp  and  Paper  Mills  and  a  group 
of  subsidiaries;  Price  Bros  *  Co. 
Ltd  ;  Great  Lakes  Paper,  one.  of  the 
Backus-Brooks  companies,  and 
Lake  St.  .John  Power  &  Paper,  St 
Lawrence  Corp  subsidiary,  all 
wen.t  into  receivership.  Canadian 
International  Paper,  St.  Lawrence 
Paper.  Brompton,  and  Mersey  Pa¬ 
per  all  suffered  a  considerable  Im¬ 
pairment  in  capital  as  a  result  of 
consistent  yearly  losses. 

Consumption  of  newsprint  turn¬ 
ed  upward  to  1934,  and.  with  de¬ 
mand  gathering  impetus  during 
1935  and  1936,  attained  a  new  high 
record  last  year.  Demand  con- 
iinues  to  expand,  and,  at  the  mo¬ 
ment.  It  Is  questionable  whclhor 
efficient  productive  capacity  In  the 
industry  is  adequate  to  take  care 
of  existing  consumption.  In  1936 
only  $1  a  ton  was  added  to  the 
price  and,  for  the  current  year, 
there  was  another  small  increase, 
making  the  contract  price  for  1937 
only  $35.70  a  ton  f.o.b  the  mill.  An 
increase  of  $7.60  a  ton  has  been 
fixed  for  the  first  half  of  193s, 
during  which  price  obtained  at  the 
mill  w’ill  be.  $43.20  a  ton.  or  about 
$2  a  ton.  more  than  the  1932  con¬ 
tract  price.  It  will  still,  however, 
be  $20  a  ton  below  the  1926-1927 
lev’el.  All  signs  point  to  *he  now? 
print  Industry  having  entered 
period  of  rising  consumption  and 
prices,  and.  conscquentl'  .  of  moro 
or  less  substantial  profits  for  thn 
mills. 

The  pulp  Industry  show?  .y 
record  very  similar  to  that  of  the 
newsprint  industry.  A  development 
of  the  post-war  period -in  the  pulp 
and  paper  field  that  has  had  a 
major  effect  on  consumption  of 
kraft  paper.  whi-;li  is  produced  f rom 
sulphate  pulp,  wa.s  the.  Bates  \'alve 
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Bag  process  by  which  kraft  paper 
can  be  used  for  the  manufacture  of 
cement  bags  as  we!!  as  bags  for 
Uie  pa.<:king  of  flour  and  sugar. 
The  use  of  the  Bales  Valve  Bag  for 
flour  and  sug,ar  containers  has  no* 
.vet  become,  scry  prevaleni  but  ii 
is  need  almost  exclusively  now  for 
cement  hags.  The  development  and 
large-scale,  growth  of  the  artificial 
silk  and  cellophane  industrie.s  have 
hern  important  factors  in  expand 
ins  demand  for  bleached  sulphiie 
pulp  the  fine  paper  industry  ha.s 
grown  in  keeping  with  the  e.xpan 
Mon  in  gen-eral  business  and  indus 
trial  operationc  in  the  Dominion 
during  the  quarter-centurv  under 
review, 

Mh'E  INSURANCE  IN  CANADA 

The  period  since  1912  has 
:-eeD  a  tremendous  expansion  in 
the  life  insurance  field  in  Canada. 
At  the  end  of  that  year  life  msur 
anc'p  in  force  in  the  Dominion 
with  all  companies,  Canadian,  for¬ 
eign.  and  British  —  amounted  to 
*1.970.308.699.  Of  this  total  $706. 
iC, 0,117  was  on  the  bonks  of  C'ana- 


dlan  companies  At  the  end  of 
.1936  total  life  insurance  in  forre  in 
this  country  amounted  to  $6,107,. 
469,845  of  Avhich  $4,259,729,127  wa." 
carried  by  Canadian  companies 
Thus,  during  the  24  years  hetwoen 
1912  and  1936,  life  insurance  m 
force  here  ha.s  increased  by  prnr 
tirally  500%.  significani  feature 
of  this  widespread  growth  in  life 
insurance  holdings  of  Canadian 
citizens  is  that  it  is  largely  due  to 
expansion  in  per  capita  life  in.’^ur- 
,snce  held.  In  1912  insuranv’o  jn 
force  per  head  of  rstimaled  popula- 
iion  amounted  to  $144.8,5.  while 
at  the  end  of  1936  insurance 
per  head  of  estimated  popula 
tion  was  approximately  .$387;  ihir 
indicates  a  gam  m  per  capita  life 
insurance  since  1912  of  39n''r 
Now  the  lusuranee  wrilleu  m 
Canada  dunng  the  year  1912  total 
led  $212,772,151.  while  in  1936, 
there  was  $616,549,494  of  new  bust 
ness  written.  This  meam:  lhai 
three  tunes  as  much  life  insurance 
was  written  in  the  fiominion  lac* 
.vear  than  in  1912. 


A  feature  of  the  rec  ord  of  Cana¬ 
dian  life  insiiranre  companies  since 
1912  that  is  quite  as  impressive  ac. 
the  growth  in  bu.'itne.os  in  force  in 
the  Dominion  has  been  the  achieve- 
nient.s  of  a  number  of  Canadian  in 
.-'tiliition.s  in  foreign  fields.  At  the 
end  of  1936  i.'anadiaii  life  insuranre 
companies  had  in  force  a  total  of 
$2,826,740,893  of  business  written 
in  fields  oiit.'iide  of  the  Dominion: 
Ibis  was  equivalent  lo  .about 
of  business  in  forre  in  Canada  witb 
I'anadian  enmpanios.  \,s  against 
ilii.s  Briiisb  and  foreign  life  coin- 
panics  operating  in  this  I'ount]' 
b.id  $2,117,719,718  of  Canadian  biisi 
ness  on  iheir  books:  ihii.-i  Canad.T 
had.  at  the  end  of  last  vrar  a  fai 
orable  "balance  of  trade"  in  life 
insurance  of  $679.09o,iis.5.  Most  of 
the  Canadian  companies  transact 
•some  busiu-ess  111  fields  other  than 
Ihe  Iiomimon,  but  not.  .all  of  t|ie..e 
are  in  foreign  field..  in  a.  big  wa’. 
Seven  rnmpanie.s  carry  on  their 
books  bv  far  too  largest  propni  - 
(Continued  on  page  22  1 
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tlon  of  file  forelgm  busmens  held  by 
Canadian  rompanies;  (here  are  the 
Sun  Life  vith  $1.7G5.0S6,Snr).  (he 
Canada  Life  u  ltb  SSM.SIS.GO!);  the 
Manufacturers  Life  with  $:56,2S1,- 
403:  the  Confederation  Life  vit.h 
J131,75.*(.7P8;  the  tireat  West  Life 
with  $76.356.2CG;  tie  Imperial  l.ife 
with  $54,103.3'''C;  and  the  Crown 
Life  with  $47,064,721  The  Sun 
Life  alone,  It  will  bo  seen,  carries 
about  62tiCp  of  the  total  foreign 
business  on  the  books  of  tajjadlan 
Life  Insurance  companies.  Canada 
is  represented  In  every  continent 
and  almost  every  clvlllzeil  rountrv 
in  the  world  by  one  or  more  of  Us 
life  Insurance  companies. 

The  'fact  that  policyholders  of 
Canadian  life  Insurance  —  insofai 
as  those  licensed  by  (he  Dominion 
government  are  concorned  —  have 
never  lost  a'  dollar  unilcr  ihclt  con¬ 
tracts  has  nndoubtcdly  been  the 
principal  factor  In  the  extenshe 
growth  In  volume  of  insurance  car¬ 
ried  by  the  Canadian  companies 
both  in  the  domestic  and  foreign 
fields. 


(Continued  from  Page  21* 

I  he  25  '  ears  s.nce  1912  have 
seen  a  radica!  change  in  the  trsn.^- 
portation  field  in  Canada  Dunn  ■ 
the  period  the  completion  of  tie 
Grand  Trunk  Pacific  and  tana- 
dtan  Northern  railways  provided 
the  Dominion  with  3  transcont  i 
nental  railroad  svRtems.  together 
with  a  network  of  branch  line.- 
entirely  loo  elaborate  for  the  ivpu 
latlon  serx'ed  Between  l.^K  and 
1919.  the  C.enadlan  Northern,  the 
Grand  Trunk  Pacific  and  the  Grand 
Trunk  were  all  actiuired  by  the 
government,  and.  in  1923.  the  Cana¬ 
dian  National  Railways  was  formed 
to  operate  these  roads  along  "ith 
other  smaller  systems  preciously 
owned  by  the  Canadian  Govern¬ 
ment  Railways. 

'the  full  effect  of  the  intensive 
competition  between  the  huge  gov- 
orniiicnt  owned  .system  and  ihe 
privately  owned  and  operated  Cana¬ 
dian  Pacific  Railway  Co.  only  bo- 
caitie  apparent  when  the  ilcpre.-- 
sion  re.sulted  In  a  drastic  falling 
off  in  demand  for  transportation 
and  other  services  offered  hy  the 
two  railroads.  Coincidentally  with 
the  intensification  (>f  competitgm 
between  the  t"o  hig  railroad  sys¬ 
tems,  the  use  (if  buses  and  inick- 
for  pa.sscngci,  freiglii  and  express 
traffic  was  growing  bv  Icai's  anti 
hounds.  As  a  rrsulf  gross  and  net 
revenues  ot  botli  lailway.K  declined 
preclpttatel.' .  aud  at  'he  beginning 
of  l'^32.  dividend  |ia' men's  on  the 
common  stock  of  'he  '  '.P  R  .  "  hicU 
had  a  48  year  record  of  uninter¬ 
rupted  disbursements  and  for  years 
bad  been  universally  regarded  as  a 
high  grads  investment  of  particu¬ 
lar  merit,  were  omitted.  In  April 
1933  ths  dividend  on  the  4  per  cent 
preferred  stock  of  the  company 
was  also  discontinued. 

Gross  and  net  revenues  hare 
showm  a  fairly  steady  recovery  dur¬ 
ing  ths  past  2  years,  especially  in 
1936  and  the  early  months  of  this 
year,  but  the  outlook  is  definite’.' 
beclouded  by  the  continued  un¬ 
economic  conditions  in  ths  railway 
transportation  field  and  the  still 
unsolved  nroblem  of  b'us  and  truck 
competition. 

T'-HAT  MTNXS  have  DOf'X 

In  the  mining  fiel.d.  developments 
of  the  past  25  years  have  been  so 
impressive  that  it  Is  only  with  dif¬ 
ficulty  their  significance  can  be 
grasped.  In  l&ll  the  totad  value  of 
mineral  production  in  Canada 
amounted  to  Just  over  3109.009.000. 
For  1'9S6  mineral  production  (spe¬ 
cial  estimate)  was  va.^ued  at  $3C0,- 
540  Ot'O,  Indicating  an  increase  of 
over  250  per  cent  during  the  quar¬ 
ter  centu.'w.  Production  val'us  of 
gold  alone.  (Including  the  premium 
'vith  gold  selling  around  $35  an 
o'lnre  as  against  the  old  price  of 
$29.67  an  ounce)  amoun'ed  to  ovr-’- 
.$130.'i’00,000,  or  about  SO  p^r  ren- 
more  than  ths  value  of  th*  entire 
metal  production  of  the  co’untry  In 
1911.  Laiue  of  gold  production  in 
1911  was  only  $9,781,077,  practi¬ 
cally  all  of  which  was  contributed 
by  British  Columbia  and  the  Yukon 
In  that  year  Ontario  produced  gold 
'.o  the  valu«  of  only  $42,625,  less 
than  the  Nova  Scotia  outp'r  of 
$169,854,  and  Q'iebec  gold  prod'j''- 
t'on  v-as  val'jed  at  only  $1'.6"2  In 
1936  Ontario's  gold  output  wa  = 

'  alued  at  $82  759.285  while  Quebec 
had  3  production  value  of  $23,208  - 
040.  Manitoba  and  Saskatchewan, 
which  only  entered  the  list  of  gold 
producing  provinces  In  recent  years 
ha.d  a  prcdi’ctlcn  value  in  1936  o' 
'4,S6S,0S4  and  $1,674  434  respec- 
ti'-elv  It  is  of  interest  to  nege  that 
Lake  Shore  M.nes.  in  the  Kirkland 
La’ice  district  cf  Ontario,  paid  cut 
SIO.OCO.OCO  in  dividends  to  its  share- 
^926  tlic 

ttilue  cf  the  entire  gold  nrcducticn 


23,784,909  lbs.  and  was  valued  at 
3828.717  Last  year  load  outpu' 
•I  'auicd  a  record  peal;  of  .577.96.’>. 
iiiici  lbs  and  "as  'allied  al  ^11.512. 
4.50  Zinc  produf'ion  foi  I'MI 
■^nounicd  'o  onl,'  L''7r.481’  i'.'.'  .md 
"as  'alued  at  in 

anudian  production  lofalUni  ::2i'i, 
.'16,0('0  ibs.  and  naclicd  .(  '.Luc  of 
JIO. 765.000 

Due  in  par'  'c  exhau.'tion  "f 
some  of  the  principal  ilcjiosits  lu 
Ontario,  but  more  pr.rt;c:i!.'’,rl;'  tr> 
changes  in  world  monetary  condl- 
inns,  pjodjction  of  siUrr.  the 
principal  meta!  produced  in  *he 
Dominion  in  1911.  has  actually  de 
dined  sbarplv  in  the  past  twenty- 
five  ?'oai's  Sil'cr  omi'iit  in  1911 
prcdiiciion  l.;’st  year  "'Cs  'alued 
at  only  88, Ml, 000 

Dcvoloi'mcn'  t'f  the  rich 
■Mine  of  International  .Nickel  diir 
ing  the  past  19  yea”.'  bar  brought 
"idi  .111  'ninc'i'tant  production  of 
I.laiinuni  and  kindred  precious 
metal.'  Rroductioii  of  the  jdatinum 
group  of  niotais  in  1930  attained  a 
'aic.e  id  $7  741.090.  Another  im- 
po.-'ant  development  In  Canadian 
iniuin.g  has  been  the  location  and 
exploitation  of  rich  deposits  of 
piichblendo  oro'—an  important  con 
.stiiiicnt  of  which  is  radium  —  by 
L'dorado  Gold  Mines  away  up  tu 
the  Great  Bear  Lake  region.  Gthci 
no'v  metals  added  to  the  mineral 
produeUon  of  Canada  in  recent 
^ears  are  eadinium,  selenium  aud 
tellurium.  The  oil  and  natural  gas 
prod’iction  of  the  country  has  been 
widely  increased  by  development 
of  new  sources  of  supply  in  Al¬ 
berta  and  Ontario.  Among  the  non 
motels  the  industrial  progress  of 
the  Dominion  has  resulted  in  9 
substantially  greater  consumption 
of  cement  and  gypsum.  Tho  use 
of  electricity  and  oil  has  had  the 
effect  cf  checking  any  expansion 
of  coal  production  that  might  havs 
'I'ccn  place  during  ths  period. 


BANTLING  DEVELOP3tENT 


The  record  of  the  Canadian  char¬ 
tered  hanks  during  tho  past  25 
years  has  been  hardly  less  impres¬ 
sive  than  that  of  the  life  Insurance 
companies.  In  1912  total  deposits 
"■ith  the  banks  ciossed  tlie  billion 
dollar  maik  foi  the  first  time,  and, 
at  the  end  of  that  year,  amounted 
to  $1,102,910,383  .\t  the  end  of 

.Lpril  1937  total  deposits  amounted 
to  $2,733,902,651,  an  increase  of 
almost  ISOrf  being  shown  during 
the  25-ye.(.r  period  At  the  end  of 
1912  total  a.'SelE  of  the  banks  ag 
gregated  $1  470.065.478.  at  the  end 
'jf  -April  this  year  aggregate  total 
assets  amounted  to  $3.347,141  588, 
an  increase  of  nearly  130"- 
Since  1912  there  have  been  onM 
two  failures  among  Canadian  char¬ 
tered  ban.ks,  the  Bank  cf  Vancou- 
'•er  'vhich  closed  in  December  1914 
and  the  Home  Bank  cf  Canada 
'vhlch  closed  in  A’jgust  1923.  In 
the  case  cf  the  former,  a  small  in¬ 
stitution  deposits  amounted  to  onlv 
$555,352,  but  the  Home  Bank  wa« 
the  largest,  from  the  point  of  view 
of  volume  of  deposits,  cf  the  banks 
which  ha''e  become  insoB'ent  In 
Ganada  since  1867.  The  Home  Bank 
had  on  deposit  at  the  time  of  Its 
failure  the  sum  of  $15  462.569  and 
had  total  liabilities  of  $18,336  373 
Both  banks  paid  1(^0%  to  their 
noteholders.  No  dividend  has  yet 
been  paid  to  depositors  with  the 
Bank  of  Vancouver  and  the  divi- 
dend  to  be  paid,  if  any,  will  be  a 
small  one  Depositors  with  the 
Home  Bank  have  received  a  d!'1- 
dend  of  25c'c  from  the  estate:  In 
addition,  however,  credltone  ■"ith 
claims  of  $509  or  less,  or  larger 
creditors  whose  circumstance.' 
were  found  to  be  straitened  "-err 
grant<?d  a  special  Socy  payment  hy 
the  federal  government, 

A  feature  of  Canadian  banklnc 
during  the  past  25  years  has  been 
the  wide  reduction  in  the  number 
of  Institutions  re.'ulting  from  mer¬ 
gers.  At  the  begnnuing  nf  1912 
there  were  28  chartered  banks  in 
Canada  Today,  including  Barclava 
Bank  (Canada)  —  a.  recent  entrv 
into  the  Canadian  banking  field 
there  are  oniv  M  Absorptions 
have  been  as  follows  The  F.oyal 
Bank  has  taken  o'^er  the  T.'^aders 
Bank  of  Canada  tin  1912 1  the  Que 
bee  Bank  (in  1917);  the  '‘orthem 
Crown  Bank  fin  1918),  and  the 
Union  Bank  cf  Canada  (in  1925'  • 
The  Bank  of  Montreal  has  a.bsorb6d 
the  Bank  of  British  f  orth  -Amer¬ 
ica  (in  1918)  the  Merchants  Bank 
of  Canada  (in  1322),  and  the  Mcl- 
sons  Bank  (In  1925).  The  Canadian 
Bank  of  Commerce  has  taken  cer 
the  Eastern  Townships  Bank  (in 
1912);  the  Bank  cf  Hamilton  (in 


Ths  ch.ain  store  and  Its  devalop- 
meut  has.  been  an  important  fea¬ 
ture  cf  the  25-year  period.  A  eoms- 
what  similar  development  has  been 
the  C(3ncenu-ation  of  bakeries  and 
dairies  and  the  domination  of  these 
Bields  by  a  few  large  corporatlona 
An  Interesting  feature  of  the  bak¬ 
ery  consolidation  is  that  In  every 
ca.s6  they  have  been  carried  out  by 
the  larger  flour  milling  organiza¬ 
tions.  Twenty-five  years  ago  the 
chain  store  was  almost  unknown  on 
this  continent  except  for  one  or  two 
meat  chains  that  were  controlled  by 
the  principal  packing  companies, 
and  boot  and  shoe  chains  ownc(5 
or  controlled  by  the  boot  and 
shoe  manufacturers.  The  immediate 
postwar  period  brought  with  it 
the  grocery  chain  In  Ca-nada,  and 
tho  chains  now  do  a  very  high 
percentage  of  the  business  in  the 
retail  grocery  and  meat  flelda 
'Tr.ndy,  drug,  restaurant  and  other 
types  of  chain  store  organizations 
have  since  become  common. 

The  oil  refining  and  distributing 
induitrv  has  made  tremendous 
strides  during  ths  quarter  century -- 
v.'ith  the  outstanding  growth  la 
the  use  of  the  automobile,  both  for 
pleasure  and  for  commorcial  pur- 
pcses,  the  few  big  organization? 
— hich  occupy  a  dominating  position 
in  this  field  have  had  a  very  wide 
expansion  in  their  operations.  In 
the  building  t.j  of  an  enormous 
system  cf  service  stations  both  Is 
the  cities  and  towns  and  along  the 
high‘'vay5  and  motor  roads  the  au¬ 
tomobile  driver  has  bson  gives 
facilities  for  the  purchasing  cf 
gasoline,  oil,  etc.  granted  to  the 
consumer  by  fe'v,  cf  any,  cthe* 


OpensUpA  NewKingdom 
Of  Music 


At  last,  the  age-old  dream  of  organists  is  realized— 
an  organ  whose  tones  are  invariably  true  and  lovely 
—whose  pitch  and  tone  quality  cannot  be  affected 
by  humidity  or  change  of  tempeiature  — an  organ 
that  simply  cannot  get  out  of  tune, 


Other  unique  features  of  this  new  Organ  are  the 
wide  dynamic  range  of  the  swell  pedal  — instant'^ 
aneous  change  from  faintest  muimur  to  a  mighty 
surge  of  sound.  Foundational  organ  tones  as  well 
•s  brilliant  tone  contrasts  never  before  possible  at 
the  price— from  $f  ,995  f.o.b,  Montreal,  Occupies 
VO  more  space  than  a  small  piano. 


We  suggest  that  you  Investigate  ths  wonderful 
possibilities  of  the  Northern-Hammond  Organ 
manufactured  in  Canada  by  the  Northern  Elecfrir. 
Company  Limited,  Montreal,  artd  distributed  through 
the  following  dealers. 


Copper,  lead,  and  zinc  production 
has  also  shown  a  tremendous  ex¬ 
pansion  during  the  past  23  years. 
In  1911  a  total  of  55,348,011  lbs.  cf 
copper  were  produced  in  Canada 
to  a  value  of  $3,886,503.  By  1929 
production  had  risen  to  248.120,760 
lb*.,  and,  with  copper  prices  at 
peak  levels,  value  of  production 
was  $43,415,251.  In  1926  production 
of  copper  amounted  to  414.137,000 
lbs.  and  the  value  of  production 
was  $38,665,000.  International 
NTckel  and  Noranda  have  been  re¬ 
sponsible  for  the  major  proportion 
of  the  widely  increased  copper  pro¬ 
duction  of  the  past  10  years,  the 
former  having  a  Inigo  output  of 
copper  as  a  by-product  of  the 
nickel  operations. 

The  success  of  Consolidated  .Min¬ 
ing  and  Smelting  Co.  of  Canada  in 
solving  the  problem  of  separation 
and  reduction  of  the  lead-zinc  ore.' 
from  Us  huge  Sullivan  property  in 
British  Columbia  and  the  bringing 
into  production  of  the  rich  J'iln 
Flou  mine  In  Nortliern  .Manitolia 
and  Saskatchewan  by  Hudson  Bay 
Mining  A  Srueltiii.c  have  re¬ 
sulted  in  a  Iremendon.s  growth  in 
Canadian  export  of  these  two 
metal?.  Production  of  lead  In  Cari- 
.ida  for  the  year  1911  amounted  to 


The  field  for  Inveetmeat  of 
morcy  has  been  broadened  out 
exceptionally  w-idely.  Many  m'lnl- 
cipalitles  that  were  in  existence 
in  1912  have  since  then  enjoyed  a 
substantial  growth,  while  quite  a 
number  c!  new  communities  have 
sprung  up  in  different  parts  of  the 
country.  The  w.ar  years  brought 
with  them  the  Victory  Bond  and 
the  consequent  education  of  a 
great  many  people  to  the  advantage 
of  Investing  their  surplus  recources 
in  bonds  and  stocks  rather  than 
leave  It  in  the  bank  at  low  Interest 
rales.  Tho  much  wider  public  In¬ 
terest  In  bonds  led  eventually  to 
a  steadily  growing  Interest  In  the 
stock  market  and  the  development 
of  the  rich  gold  fields  first  in  On¬ 
tario  and  then  in  Quebec,  and  the 
consequent  wide  profits  made  by 
purchasers  of  flu;  stocks  of  nuc- 
cesful  niinc.s’,  lulpcd  f.i  quicken 
the  interest  materially.  As  a  result 
of  these  developments  the  number 
of  mines  that  arc  li.ded  on  tlu 
vanoy.s  Canadian  slock  markets 
particularly  in  Montreal  and  ’to 
rente  exchange;  —  has  shown  a 
very  wide  Inciease  and  turnover 
ha;  shout)  at5  e.en  ;:;ieatcr  iclnrnr 
gain. 


Canada  in  1328.  Tha  Standard 
Bank  had,  in  1924.  margfcd  with  the 
Starling  Bank  of  Canada. 
Tha  Bank  of  N'ova  Scotia  absorbed 
the  Bank  of  Now  Brunswick  (In 

1918)  .  The  Metropolitan  Bank  (in 
1914) ;  and  The  Bank  of  Ottawa  (in 

1919) .  In  1913  the  Home  Bank  of 
Canada  took  over  La  Banque  Inter¬ 
nationale  du  Canada;  and  in  1924 
the  Bank  of  Hochelaga  and  La, 
Banque  Natlonale  merged  under  the 
name  of  I,a  Banque  Canadienne  Ra¬ 
tionale  while  the  Imperial  Bank 
absorbed  the  M'ayburn  Security 
Bank  during  the  same  year. 

Early  in  1935  Canada  joined  the 
list  of  countries  operating  under  a 
Central  Banking  system  when  tlie 
Bank  of  Canada  commenced  oper¬ 
ations.  This  institution  Is  now  in 
its  3rd  year  of  operation.  The  de¬ 
velopment  of  a  Central  Banking 
system  and  tho  effects  of  the  de¬ 
pression  of  1930-33  have  resulted 
in  new  problems  for  the  chartered 
bajiKs.  but,  in  the  face  of  this,  they 
ha,'e  been  steadily  improving  their 
position  d'lring  tha  past  3  years 
A  recent  departure  wa?  the  entry 
tJie  chartered  bank-  into  the 
personal  loan  field. 


DEALERS 


WILLIS  &  COMPANY  LI.MITED,  Quebec  a.nc!  Maritime? 
ORME  LIMITED  .  .  ^  Ottawa  District 

ROBERT  SIMPSON  COMPANY  LIMITED,  Toronto  District 
HEINTZMAN  »  COMPANY  LIMITED 


Ontario 
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GREAT  EVENTS  IN  RETROSPECT 

The  Great  War,  The  Great  Depression  and  the  Exchanges 


Two  eventB  staucl  out  above  a!' 

others  wheu  we  look  back  over 
the  past  twenty-five  years;  The 
Great  War  and  The  Great  Depres¬ 
sion.  When  the  history  of  tlie  20th 
century  conies  to  be  written,  in 
perspective,  they  will  stand  out  as 
•  wo  of  the  Dia.ior  factors  affecting 
•he  centurj,  even  as  the  Napo¬ 
leonic  w  ars  and  the  economic  cri¬ 
ses  which  followed  them  marked 
•  he  10th  century.  The  happenings 
of  the  Great  ar,  its  battles  and 
Its  heroes,  have  already  become 
part  of  •he  history  books  of  our 
children,  and  more  books,  pam 
phlets  and  articles  have  been  writ 
fen  about  the  recant  economic  and 
financial  depression  than  abou' 
any  similar  crisis  in  the  past  Tnst 
as  those  shots  at  Serajevo  in  June, 
1014.  a.nd  the  crash  of  stock  mar 
ket  prices  In  Wall  Street  in  Octo 
her.  1020.  have  written  world  bis 
•  ory.  so  have  their  lepercus.sions 
made  almost  Indelible  marks  on 
•  his  country’s  development  and 
progress. 

Twenty -five  years  ago.  in  1012. 

•  anada  was  in  an  era  of  prosper 
ity.  Tiiiring  the  decade  or  so  prior 
u>  the  ^VHr  the  Dominion  exper 
lenced  its  hey-da.y  of  development 
ff>  date,  Following  the  short  de¬ 
pression  of  IftO*  immigration  in 
creased  steadily  to  Ifll.'!.  when 
itiere  were  over  400.000  new  arrl 
\  rils  til  f  'anada,  Die  largest  on  re¬ 
cord.  Viven  in  the  prosperous  ’20s 
•  his  figure  was  never  approached. 
I'hr  sottlenient  and  cultivation  of 
I  he  prairies  grew  apace.  The  gross 
value  of  manufacturing  production 
rose  from  $481,053,37.=;  In  lOOO  to 
1 1,1 6.5,9 <5,639  in  1910  This  was  an 
era  of  steadily  expanding  markets 
and  rising  commodity  prices 
STEEL  AND  GOLD 
It  saw  the  growth  of  the  Ntsva 
Scotia  steel  Industry  and  the  he- 
einnicgE  of  the  gold  mining  intJus- 


By  LT  -COL.  f.  E.  McKENNA,  M.C  , 

k.hairman  of  the  Montreal  Stock  Exchange 


try.  Caanda  s  pig  Iron  production 
increased  from  50,000  tons  in  189^ 
to  917,000  to,ns  in  1911  .ond  steel 
production  mounted  from  30,000 
tons  to  876.000  tons.  The  steadv 
■idvance  of  gold  mining  d.otes 
from  the  opening  of  the  Porcupine 
ramp  in  1911 

For  political  reasons  the  War 
brought  an  abrupt  decline  in  lin- 
niigratiou,  but  the  industries  of 
the  Dominion  prospered.  The 
heavy  demand  for  war  materials 
••iiid  supplies  were  a  pronounced 
stimulus  to  production,  and  the  ef¬ 
fective  demand  of  the  IVestern 
provinces  for  manufactured  goods 
increasctl  with  *he  high  prices  for 
agricultural  produce  By  1920  the 
gross  value  of  nianufacturing  had 
•  eacln-d  over  three  and  fhree- 
UUirter  billion  dollars.  This  high 
v.oliie.  however,  was  largely  due  to 
inflated  prices,  Decline.s  were  re- 
f'orded  in  the  injiiiodiate  post-war 
slump  of  192)  and  19‘J2.  but  vnliiee 
again  .started  to  ri.-e  In  1929  man 
ufacfiiring  products  leached  a  ri- 
cord  value  of  ov^'v  four  billion  <li:.| 
bars,  dr.splle  the  fact  that  prii’C.- 
for  Tnanufactured  goods  were 
about  41  percent  lovvci  tbau  lu 
1920,  Bv  1933  the  rj::ui<  bad 
dropped  back  to  rouclil.'  tvvo  bil 
lion  dollars. 

Despite  .several  .-olveiu.c  influ 
enccs.  however,  Canada  has  in  the 
past  tvventy-fiv'e  ve.ars  .giaduated 
from  a  “new”  country  to  a  .grown 
nation.  In  Ibe  earlv  ■'■ears  of  the 
ce'ntury  the  Dominion  vvas  in  con- 
tinnal  need  of  foreign  capita]  and 
imports  of  goods  were  continuallv 
m  excess  of  exports.  Now.  we  'have 
beebme  an  exporting  countrv  and 
capita]  flows  both  ways  over  ihe 
bound  ar'. 


The  stock  exchanges  have  been 
intimately  .associated  w-lth.  Cana¬ 
dian  business  history  during  this 
period  W  ifh  the  exception  of  n 
short  period  during  the  War,  w-hen 

•  be  London  and  New  York  ex- 
'■hanges  also  closed  their  door.® 
the  .Montreal  Stock  Exchange  has 
at  all  times  maintained  an  open 
market  for  .securities 

As  early  as  1906  the  Exchange 
started  to  cable  its  quotation.®  to 
Ijondon.  and  it  vvas  an  essentia! 
factor  In  attracting  capital  to  the 
country  in  a  period  when  vve  v<-ere 
chiefly  dependent  on  British,  and 
foreign  capital  to  develop  our  ve- 
sources.  By  m.niutalng  ■■)  free  and 
open  market  for  Canadian  securi¬ 
ties  on  which  official  quotations 
were  establi;-lif d  tverv  d.iv,  »he 
Exrhan.,ge  provided  ihat  liquidity 
of  funds  ami  fh.it  guarantee  of 
f.a1r  play  v'  hicli  every  inve.sior  de- 
uiands 

finginally  formed  in  iho  early 
the  Montreal  .Stock  Ex- 
'liaiige  obt,jiiueil  corporatfi  ff.ntiiH 
iu  ISi't.  only  seven  ye-,r.®  after 
I  oiifcderation  Jn  the  early  vearn 

•  •f  Its  existence  the  Block  list  vv.TS 
made  np  chiefly  of  banks,  railway 
ami  ii.ivigation  compaulci . 

TMK  LIST  TN  1912 

Hy  1912.  however  the  stock  list 
'■oni»i.sted  of  100  miscellaneous  in¬ 
dustrial  and  utility  issuea.  ?o 
banks  and  49  industrial  bonds 
Among  the  issues  then  listed, 
which  are  still  on  the  board,  were 
sucb  companies  as  Bell  Telephone 
f  a,iiadian  Car.  Canadian  iTottons 
•"■anadian  Pacific  Railway.  Domi¬ 
nion  Coal,  Liominion  Textile.  Lake 
of  the  I'oods,  Montreal  Power 
Montreal  c'otioru  Nov-a  0cotl.3 


Electrical 


of  Quality 


MOTORS 
STARTERS 
GENERATORS 
SWITCHBOARDS 
TRANSFORMERS 
CIRCUIT  BREAKERS 
DISCONNECTING  SWITCHES 
A  C.  ELECTRIC  ARC  WELDERS 
DIESEL  ENGINES  , 
CONVERTING  PLANT 
ELECTRIC  TRACTION 
REGULATORS 
METERING  OUTFITS 
CAPACITORS 


Our  ensineers  are  ready  to  co-operate  with 
you  on  any  power  problems 


ENGLISH  ELECTRIC 

COMPANY  OF  CANADA,  LIMITED 

AND  ITS  SUBSIDIARy 

THE  CANADIAN  CROCKER-WHEELER  CO.  LIMITED 

MAINC:)rfKI  AND  PACrOKy  ST  C  AI M  ARINtS,  ON  I . 

■  DISl  HU  I  on  l<  I  S  I  OH  ON  lo,  MONIRFAL  ,  V  ANtOU  VFR  and  Nf  I  SON  I)  I 


.GCJKMAN'b  1  IMIltD 
EDMONTON 


MAO^Ay-MORION  LIMITED 
'  'wibiNIPEG  .  t 


Steel  &  Coal,  Ggllvie,  Penman  s 
Shawinigan  Sherwin  M"illiani«-. 
Steel  of  I'anada  and  '.Vindsor  11" 

♦  el  Among  our  present  bauk.« 
there  were  Commerce,  Dominion, 
Imperial.  Montreal,  N-aiionale,  Z'-o- 
va  Seoti.a  and  Toronto 

During  the  intervening  period  rhe. 
list  of  the  ."ilontreal  Stock  Exchange 
■and  the  Montreal  Curb  Market, 
formed  in  1920,  has  grow  to  include 
a  total  of  o'-pr  POO  issues,  including 
356  Ind'istria!  and  utility  Issues. 
106  mining  i.®.sues  and  44  bond 
issues  The  ♦ot.al  market  v-alue  rf 
these  listings  now  exceed  eight  bil¬ 
lion  dollars 

7>’otable  additions  to  the  list  are 
the  pulp  and  pap^-r  stocks  and  the 
mining  seruriTics  two  industries 
which  in  more  recent  vogj-^  have 
come  to  be  amour;  the  Eiominion'x 
chief  revenue  producer®. 

Ab  the  stock  ll.^t  has  grown  »o 
have  the  ramifications  "f  the  Ex 
i-liange  becom-e  v  idn  ami  lb.  r<- 
spon.siliilitica  to  iudusiry  .ind  pi|i>. 
lie.  have  inertased 

niGir  STANDAKDr 

I  o  maintain  liigb  .®t.oDdards  of 
commercial  honoui  and  infecrity 
among  its  membtrs  and  to  prnniot'' 
.lust  aud  eqiiitaliic  nnn'’ip)e£,  of 
I r. ode  and  l.'u;  me.®;  liavo  alvva.v.- 
been  among  the  chief  objects  of  tin 
Exchange.  To  ihir  end  tiie  Govern, 
iug  Committee  has  at  a!)  time:- 
sought  steadilv  f"  improve  upon 

♦  he  by  lav-,?,  governiDx  'bn  opera 
tion  of  the  Ex'c.haug'e  .and  its  mem.' 
bers!. 

The  bv-la'ws  today  offer  s  reas¬ 
onable  guarantee  of  fair  dealing  to 
the  investor  be  he  an  individual,  .a 
life  insurance  ccmp.iny  cr  ether 
corporation.  Through  the  by-laws, 
♦Jse  relationship  between  clients 
.and  member  bouses  is  definitely  de- 
tlned.  Z-'o  member  of  the  Exchange 
cm  buy  for  himself  .and  resell  to 
tie  client  at  a  profit.  The  broker  is 
entitled  only  to  a  commission  a.®  set 
forth  in  the  by-la’’-®  One  of  the 
main  features  of  the  stock  ex¬ 
change  by-laws  toda.y  is  the  system 
of  audits  in  force  ’’’hich  ;$  designed 
to  prevent,  as  far  .as  possible,  the 
insolvency  cf  any  of  the  members 
Two  audits  a  yea.r  a.re  conducted 
by  an  auditor  drawn  from  .a  ranel 
approved  by  the  Exchange.  One 
takes  place  cn  a  fixed  date  each 
year  and  the  second  :s  a  surprise 
audit,  the  date  of  which  is  kno’”n 
only  to  the  consulting  auditor  ap¬ 
pointed  by  the  Exchange  .Addition¬ 
al  protection  to  the  investor  who 
purchases  ‘'listed  ’  shares  is  fur¬ 
nished  through  the  fact,  that  .-in:- 
company,  before  its  shares  become 
eligible  f-or  trading  must  be  ap¬ 
proved  by  the  Governing  t  ommit- 
•  ee  of  the  Exchange.  Although  tht‘ 
Exchange  naturally  cannot  guaran¬ 
tee  the  -oundne-ss  of  any  one  re- 
'•urity,  -OB  tf  cannot  exercise  any 
"ontro!  ov'cr  the  comp.iules’  busi 
iiefcD  policy,  the  approval  of  a  Btork 
for  listing  nevertheless  assures  the 
■nvestor  that  the  company  meas 
uroE  up  to  a  certain  standard 
!n  order  to  prevent  undue  specu- 
;at!on  the  Stork  Exch-inge-  require.- 
members  »o  secuie  minimum  mar- 
xins  V  hich  now  average  o:>-r  of 


‘-be  selling  price  of  the  stock 
I'hese  margin  requirements  ■vere 
advanced  twice  duilng  1936 
The  margin  requirements  are  -i 
definite  protection  to  clients  in 
pretenting  them  from  extending 
their  market  position  beyond  their 
means  This  is  particularly  so  in 
the  case  of  thou.sands  of  small  in¬ 
vestors,  who  otherwise  might  be 
tempted  to  take  risks  which  are  not 
commensurate  with  tbeir  finance® 
In  the  case  of  penny  stocks  no 
margin  transaction®  whatr never  arts 
permitted. 

As  for  the  Exchange  itself  It  is 
not  a  profit  making  crganlraticn. 
The  organlratlon  and  machinery 
necessary  to  maintain  an  open 
market  on.  the  Exchange,  is  paid 
.for  by  dues  from  the  members  and 
small  fees  paid  by  the  couipanie.® 
for  the  privilege  of  listing  tlicir 
fcC'Uirlties 

KOT’orD  BCGULATTONi^ 

Gompared  with  pre-war  day®  the 
Excliauge's  by-law.®  today  are  a 
rcrord  of  oontlniied  -imendfcipnt  and 
ipiprnvf'mrnt  to  meoi  the  rapidlv 
•'h-aUKiug  rrfiuiretiicnt.®  of  tbo 
financi.ai  world 

Change  is  fnheren*  in  life,  hot 
the  tiind.amental  r.sqso  <,f  ♦in- 
<i:rowtli  o.f  the  Fxch.ance'.'i  respon 
sjbiiitv  and  it®  "tHingness  and 
abilitv  to  rope  rvitb  ihem.  i®  per 
baps  to  be  toiind  in  •.he  •'b.'ince  in 
inre.stoi-f.  Before  I'Ht.  •hi,®  <'onn 
•  i  v  w.-jB  chiefly  depcij'ir-Pt  nnon  in 
'■estors  out.side  of  ♦  .anada  for  u.- 
developmenf  The  rapid  expansion 
of  manufacturirig  during  and  after 
flip  n  ar,  the  growth  of  the  p".'p  -arn) 
paper  industry  and.  the  tappin.g  of 
our  rich  mineral  resource.c  couplf^ 
with  Increasing  prosperity  of  the 
population,  gradually  created  a 
substantia!  surpl’js  of  sa’’!ngs 
within  the  country  and  some  of  the 
country's  capita!  needs  cculd  be 
supplied  from  within.  This  bro’ight 
into  being  a  targe  class  cf  Cana¬ 
dian  investors.  Similarly  the  in¬ 
creases  in  life  insurance  and  «a"- 
ings  bank  deposits  have  created  an 
indirect  class  of  sacurity  irn'estors 
’'’ith  the  result  that  the  bulk  of  the 
population  today,  in  one  xray  cr 
another,  is  dependent  upon  the 
stat'js  of  securities.  In  Canada,  ,ae 
in  other  countries  the  trend  to¬ 
wards  a  wider  distrib’ution  of  secu¬ 
rities  in  the  hands  cf  a-  large  num¬ 
ber  of  small  in’-estors  has  bee-n 
felt. 

T'ith  this  increased  distributlcn 
•o.mong  the  population  as  a  whole 
there  follmved  increased  opportu¬ 
nities  for  fraud  which  necessitated 
enhanced  '■  igilance  on  the  part  of 
•he  Exchange.  The  Quebec  goveru- 
ntent  in  1939  passed  the  Securitv 
Frauds  Frevention  .4ct.  now  called 
'he  Quebec  Companie.®  Act,  in 
which  was  included  a  number  of 
the  pro'-iBioE;,  ot  the  riontreaJ 
Stock  Exchange  by-laws 

The  foHowin,g  xvords  wntten  h-- 
W.-ilter  Ragehof.  lu  1ST3  describe, 
perhaps  T'ctter  than  any  others  can, 
'he  r.al.'On  d'ftre  of  the  stock  ex 
'  h.ange  fl.pd  its  gradual  ToctaiU'ir- 
phosi.® : 

"A  million  In  the  h.ands  o'  .®  sln- 
cle  banker  is  a,  great  po'”er.  Bn+ 

♦  he  same  s'lm  ecattcred  in  10'.®  and 
r.o’s  through  a  whole  nntion  Ivas  no 
power;  no  one  kuowf.  -.vhere  to  fin-l 
If  .ir  V  hem  to  ask  for  it ' 


Manufactured  Gas  In 
Canadian  Profrress 


FITFIELD  &  COMPANY 

.Uortbcfa  t  Montreal  Stock  Exchange 
Montreal  Curb  Market  , 

Hta'f  Of^.Lt  2.15  bt  .lame®  b1  .  •_’pta»n  B*-jMct|  Wtnriimr  Hotel 
MAr'pjctle  9121  Fl.utpan  UO-IT 

.MONTREAL 

OTTAWA  ®Ar>T  lORN  I. A'lPBI  U  TCiN  M<l>ir,TO>  HAl.fFAX 


The  hisTcr'f  of  manufactured 
gas  as  a  means  cf  illumfnation 
's  tt'udded  with  vicissitudes  prior 
iti5  2.1  t-lic u 

by  5,  dencnstratics.  iii  c£!sbr3.tic::i 
25  tb6  PCiCi  w5  In  l30S- 

'hit  coctiuent  lu  1£16  by  the  City 
of  Baltimore  and  iu  1522  Ecstou 
I'^*&*’*  Yorlc  clis.rtsr£  -o 

private  compaaies  t<o  supply  this 
service. 

Tie  first  Cauidiiu  gas  compauy 
•^"as  formed  iu  Mcntrea'.  iu  155$ 
and  service  commenced  the  fol- 
lO'wing  year.  The  civic  by-law  that 
granted  a  charter  to  the  Montreal 
Gas  Company,  a  component  of  the 
present  Jlontrea!  Light  Heat  <8; 
Power  Consolidated,  authorised 
the  company  to  place  lamps  at 
certain  points  ''so  that  ladies  of 
the  community  might  .go  safeD' 
along  the  streets  at  night  without 
fear  of  molestation,”  Thi,®  marked 
♦  he  fir®t  municipal  street  Bghtinr 
111  Ganail.T  Tn  1811.  Albert  T’lir 
iie.ss,  a,  Montrc'iler,  i'®tahli.‘;brd  .'i 
gas  plant  in  Toronto  atul  operateil 
ibere  until  1817  when  be  ,-;ohl  bi® 
intererts  to  the  f'on,  iimer,-.  Gas 
'  onipanv  whleb  stiB  .npi’lie®  Tor 
.into  with  car 

In  the  carl;  day.'  the  pnee  "i 
g.as  made  it  prohibitive  lor  do 
I'lettie  ( onsiiinptiou  and  tal!"'v 
e  ind!>'«  « ..I  r  in  gf  uerr'l  ii'i'  a.-  .i 


oil  kercsoEf-  b'it 

cbsiTt6r  first  lnrrcducsd  th— 

gas  industry  suffered  a  severe 

ths  -Cursft  c*  !tf  120  hss 

shown  a  marked  ability  to  adapt 
itself  to  changin'’'  cenditions.  The 
s'ipcrioriiy  it  held  c”er  other 
T)lU£  d6fl2.- 

tioa  in  manufacturing  and  distri- 
butiou  costs  enabled  the  industry 
to  eur’^h's  and  expand  i-o  a  point 
""hero  it  went  far  beyend  its  cri- 
ginal  purpose  cf  illumination 

The  competition  from  kerosene 
contrary  to  accepted  belief,  was 
mucii  incr®.;  serious  than  was  tlie 
introduction  of  the  mcandescent 
electric  li.ght  which  relegi'ed  gas 
illuminatien  to  .a  verv  minor  posi¬ 
tion.  In  the  period  vhen  electri¬ 
city  was  being  iutrodiiccd  the  ca. 
industry  confmiiod  'o  rro'.r  n"' 
onl3'  berause  of  the  rapid  di  velop 
nienf  of  wood  and  ro, il  .ippliai  i'e:  . 
but  alf-o  berail.’.o,  of  •.li<‘  uif.ri'asipg 
11  ,e  of  g.is  ill  inilu.'Ui  v  :ilid  <  nlii 
rneri’i- 

II  la  a  fai't  lli.'d  cll.'  •.plrr■  llie  '  • 
ipendoiii  ciowili  of  ilu  i.b  rt  ric:i I 
indti:  tr;  llie  g  ta  iiulll  .H'  b.i  lieen 
marching  for'.v.trd  <  ;i'  b'  v(mi 
Todav  in  GaiX'd.i  ibe  invealtn*  n' 
HI  the  gas  biisine.s®  i-  piob.ibly  m 
excess  of  .T59,in'i(i.n0i*  aind  eii\<‘’r.s 
area.®  in  which  re.sirle  r'l  per  ee!|i 


ORDERS  PROMPTLY  EXECUTED 
ON  ALL  EXCHANGES 
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of  'he  pop'ilation  'U  fhe  Domtni.ap 
Toda'  il  i:-  a  reco-mued  fuel  fm 
d'.inie^tir  induftrnl  ind  eommer- 
elel  pn  ri“V,®C,®  in  pr.acttcall'''  ever\ 
®izal)!*'  cl‘v  ol  fanu'la.  cxC'pting 
in  Mi'  ll  aie-a®  n®  Snntlnvesf ern  <.>li 
Inrifi  (ind  .'ironnd  •  iilgiir.'.  Ldiiion 
iimi  and  el  .i'v.lieii  i.'i  llii.  pinine'- 
lierr  llii  rv  i  ,  H  mi'  lhing.  ■>  -n 
III  I  .'ibnndnm  e  nl  n.ii'irnl  an.  O' 
nuiii'-  in.'taiiC'-i  -'PjIi  ga?  ran  bn 

M.-<i  i(  dcine.  •  n-.iil '  itlio'i*  'reiit 
lilf'nf,  wliib-  1(1  "tljer-:  tb.-'  prin.’i 
iicl  espri'-e,  ni  riddiue.n  d'.®t,ii 
•iiition  eo-';,  1-  ibi‘  reurt'vnl  nf  sn 

i-Hjluii  unpurPie.-'  i-'i''h  sulphur 


The  g.a?  Industrv  may  he  old  but 
n  I.®  tint  decrepit.  In  any  consid¬ 
er, I'lnn  of  it  a,®  such  It  1.®  well  to 
ree.'ill  that  it®  reenrd  is  unique 
.i.niongst  nia.jor  industries.  After 
introducing  artificial  illumination 
to  11)1,®  eontinenf  it  bowed  first  to 
kerosene  and  thcin  to  electricity, 
'rne  (ievelopraeni  of  new  uses  iti 
lie.-iting  and  cooking  rfi  cslablished 
•  he  indiistrv  in  a  raelor  po.sifiou. 
nheie  if  ha.®  remained,  due  to  a 
general  reduction  in  It;®  co.'.t,  tha 
"ff ir icinev  of  If®  service,  and  to  Tha 
d*^v ehipnieiDt  of  1ndii;.trv  arid  com¬ 
merce  in  ('aii'id.®. 
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HIGHLIGHT  EVENTS  OF  A  QUARTER  CENTURY 

Canada  and  the  "World  Have  Seen  Epochal  Changes  in  Economic  and  Social  Affairs 


'  By  WARNER  A.  HIGGINS 

Toronto  Editor.  The  Financial  Time# 

TWENTY-FIVB  THARS  Is  an  tnflnltesmal  speck  of 
time  to  the  geologist,  a  brief  span  In  the  history 
of  a  nation;  yet  within  this  period  epochal  changers 
eau  be  wrought,  events  of  world  eonsequence  can 
transpire  to  affect  the  destiny  of  tnllllona.  Such  has 
been  the  case  during  the  past  quarter  century  during 
which  The  Financial  Times  has  chronicled  the  devel¬ 
opments  In  Canadian  business  and  finance.  Outstand¬ 
ing  within  this  period  has  been  the  extent  to  which 
scientific  developments  have  affected  the  life  of  the 
Individual  yet  there  are  current  events  that  seem  to 
Indicate  that  the  wheel  of  life  has  merely  ended  a 
complete  revolution.  Major  reminder  of  this  seems  to 
he  the  recent  resuscitation  of  the  Canadian  na\T.  the 
plans  for  a  Trans-Canada  air  route,  preliminary  or¬ 
ders  for  war  munitions  and  talk  of  war.  It  was  in 
1012  that  Canada’s  Parliament  debated  Naval  Policy 
and  boucht  two  ships  of  war  from  Great  Britain  It 
w.is  in  1012  that  war  In  Europe  was  the  chief  topic 
with  Canadian  ^'1s^to^6  from  abroad.  Only  tho  year 
before.  In  1311.  the  Lnurier  administration  had  gone 
do'vn  to  defeat  on  the  question  of  reciprocity  with  the 
L'nlted  States  and  It  was  nearly  25  years  later  that  a 
reciprocal  trade  treaty  with  the  United  States  went 
Into  effect  on  .tanuary  1.  1336  Robert  Borden,  suc¬ 
ceeded  Laurler  a?  prime  minister  in  October.  1311, 
and  last  week  Sir  Robert  Borden  died 

In  many  respects  the  record  of  the  past  25  years 
might  be  likened  to  the  electric  clock  that  once  set 
runs  on  and  on;  in  other  respects  the  record  resembles 
an  hour-glass  which  must  be  carefully  w.itched  and  as 
carefully  reversed  each  time  Its  sands  run  low,  But. 
n  Henry  Ford  at  his  bench,  a  Wright  on  the  plains 
of  Kitty  Hawk  or  a  Marconi  with  a  vision  may  change 
the  course  of  a  nation’s  thought  and  h.abit  within  the 
brief  space  of  quarter  of  a  centurv;  that  ha.a  been 
amply  proven  as  never  before  during  the  period  in 
which  The  nnanclal  Times  has  served  Its  readers 
.And  this  chance  rnnUnues  at  such  pace  and  has  come 
ti?  be  accepted  witb  such  equanimity  that  review  of 


the  past  ?6  years  In  Canadian  affairs  Is  not  withont 
point  If  only  It  serves  to  contrast  our  present  state  of 
transition  with  that  to  bo  at  the  end  of  the  next  ZH 
years. 

The  accompanying  chronology  touches  briefly  upon 
conditions  and  major  developments  in  Canada  during 
each  of  the  past  26  years,  a  period  during  which 
Canada  bae  surmounted  the  perils  of  war,  of  pros¬ 
perity  and  of  depression,  during  which  the  population 
has  grown  from  7,200,000  to  over  11.000,000  people. 
The  more  complete  record  has  been  detailed  week  by 
week  over  this  period  by  The  Financial  Times. 

In  the  year  or  two  Immediately  preceding  the 
founding  of  The  Times  and  Its  Initial  Issue  dated  June 
21,  1312,  It  Is  worth  noting  that  Sir  Wilfred  Tjaur- 
ier  had  Just  passed  out  of  power  after  holding  office 
for  15  years  as  prime  minister.  It  was  In  1911.  too. 
that  Ontario  publicly-owned  hydro-electric  system 
first  came  Into  operation  and  in  May,  1010,  George  V 
had  ascended  the  throne.  Tho  rich  gold-bearing  ores 
of  Kirkland  Lake  and  the  Porcupine  were  Just  being 
disclosed  and  William  H.  Wright  was  founding  the 
fortune,  with  the  finding  of  Wrlght-Hargreaves  and 
t,ake  Shore,  that  was  to  enable  him  to  enter  the  Jour¬ 
nalistic  field  with  the  purchase  of  a  Toronto  dally 
newspaper  late  In  1936.  In  1909  the  railways  were 
extending  western  lines;  In  1910  general  prosperity 
prevailed,  the  banks  opened  many  western  branches 
and  mergers  wore  completed  among  Industrial  com¬ 
panies.  a  movement  that  continued  to  even  a  greater 
extent  during  1911  when  shipping  Interests  on  the 
Great  Lakes  merged  to  form  wliat  later  became  Can¬ 
ada  Steamship  Lines;  when  cement  companies  were 
grouped  to  form  Canada  Cement;  when  S.  J.  Moore 
headed  American  Salesbook  Co.  an  amalgamation  of 
sales  book  companies  and  efforts  were  made  to  re¬ 
organize  Amalgamated  Asbestos  Corp,  The  tide  of  Im¬ 
migration  had  not  yet  turned,  land  .speculation  was 
rife,  the  youthful  nation  was  buoyant,  self-confident 
even  though  Its  voice  still  carried  the  mark  of  adoles- 


1912 

Blfpangion  Brinpa  Prosperity:  For- 
Mgn  Trade  Reaches  $1,000,000 
Peak;  Speculation  omH  Financial 
Activity  Leads  to  Formation  of 
Many  New  Companies 

National  expansion  continued  In 
1912  ■wdtb  the  development  of  the 
west,  the  extension  of  the  railways. 
Imports  were  mounting  faster  than 
exports;  greater  opportunities  were 
opening  up  to  Canadian  industry 
as  commodity  prices  rose,  and  im¬ 
migration  added  354,000  to  the  pop¬ 
ulation.  The  sinking  of  the  Titanic 
In  April  came  as  a  shock;  the  Dom¬ 
inions  Royal  Commission  was  .ap¬ 
pointed  In  May  and  the  boundarie.s 
of  Manitoba,  Ontario  and  Quebec 
were  extended.  English  visitnr.s 
spoke  openly  of  the  prospect  of  war 
In  Burope  while  German  vt.siiors 
foresaw  continued  peace  hut  th® 
naval  debate  resulted  in  i  anad.n 
strengthening  its  coastal  defence.s 
and  Increasing  Us  appropriation  tor 
the  militia. 

Business  was  good  as  the  rail¬ 
ways  added  1300  miles  of  track  io 
lines  in  operation  t'liolesale  prices 
continued  upwards,  speculation  in 
land  and  securities  was  active  ear¬ 
ly  In  the  year  while  high-grade 
bond  prices  declined  and  the  pub¬ 
lic  debt  of  ?3i0.oon,ono  undergoing 
a  reduction  such  as  would  not  again 
occur  until  1324  when  the  total  debt 
had  Increased  seven-fold  The  Royal 
Bank  acquired  the  Traders  Bank 
and  tJie  Bank  of  .Vova  Scotia  the 
Bank  of  New  Brunswick.  Brazilian 
Traction.  Light  &  Power  was  form¬ 
ed  to  acquire  sevpr.a1  operating 
companies  in  Brazil;  the  final  de¬ 
tails  of  the  Canada  Steamship  Lines 
Ltd.  were  being  negotiated  so  that 
that  Company  was  eomplefed  in 
1313.  New  rompanics  formed  wer®: 
St.  Lawrence  Sugar  Refineries  Ltd., 
Atlantic  Sugar  Refineries  Ltd.. 
Pacific  Coast  Collieries  Ltd.,  .Asbes¬ 
tos  Corp.  of  Canada,  National  Steel 
Car  Co.,  P  Lyall  Sons  Construc¬ 
tion  Co.,  Algoma  Steel  Corp  .  Union 
Natural  Gas  Co..  Cedar  Rapids  Pow- 
er  was  acquired  by  Montrp.al  Power 
and  Shawlnigan  Power  interests. 

Ontario  first  came  In  as  a  major 
gold  producer  in  1312  as  a  result 
of  the  output  of  the  new  producers, 
Holllnger  and  Meintvre  Porcupine. 
An  a  re.suit  mineral  production  of 
the  Dominion  Increased  to 
127,000  from  $103,ono,nop  jq 
Construction  contracts  f.otailed 
$200,000,000,  an  increase  of  $f;n- 
000,000  over  1311  and  International 
trade.  Imports  and  exportp^  exceed¬ 
ed  $l.ooo,qqn.ooo  for  the  first  tim® 
Strikes  were  more  numerous  than 
In  any  year  sine®  1301,  British  In¬ 
vestments  in  Canada  were  esritnof- 
ed  at  £410,413,000,  ,,  ^no  ppr  roni 
Increase  over  the  £ 205,10:, ,ino  of 
1902.  Canada  wa.s  looking  towards 
Britain  for  new  financing  for  new 
population.  The  animosity  toward" 
the  United  State?  during  th®  Rorj- 
proeity  discussion  was  still  strong 
Id  many  quarter.-, 

1913 

Ttaht  Morr,!  Curtails  Sperulnt'or 
Company’s  Fa'll  ns  Fcaciion 
In,  Bank  Art  Kertoed  PerrnCf'u-i 
Banks  to  Loan  on  Grair 
The  prosperity  of  1312  started  to 
dwindle  late  in  that  vear  and 
action  set  in  during  1313  MTil'.e  the 


flow  of  Immlgratloii  was  not  stem¬ 
med  and  Increased  to  402,000  and 
another  2.600  miles  of  track  was 
added  to  railway  mileage,  business 
activity  w'as  reduced  and  specula¬ 
tion  was  curbed.  There  were  many 
commercial  failures,  money  wa.s 
tight,  stock  markets  were  depressed. 
A  large  grain  crop  helped  towards 
the  end  of  the  year  since  prices 
were  good  but  English  capital  was 
not  so  inclined  to  finance  further 
expansion  although  British  invest¬ 
ors  look  $255,084,000  of  the  $351,- 
408,000  of  new  financing.  Pome  of 
the  western  municipalities  got  info 
difficulties  and  companies  that  had 
tended  to  over-expand  were  also  in 
trouble.  Foreign  trade  increased 
slightly  due  to  gain  in  exports 
which  more  than  offset  a  decline  In 
Imports,  the  first  since  1908. 

The  revision  of  the  Bank  Act  pro¬ 
vided  for  the  establishment  of  a 
central  gold  reserve  and  also  gave 
the  banks  power  to  lend  money  to 
farmers  on  security  of  grain  P.ar- 
Hament  assented  to  the  .lapanese 
Treaty  .Act  and  a  trade  agreement 
with  the  At'est  Indies  came  Into 
force, 

1914. 

Initial  Y^ar  of  trori'f  tPor  Starts 

With  Depression ;  Biistness  Para- 

luzed.  Stock  Kjrcha'nyes  Close. 

Canada  unawares  had  temporar 
lly  ended  a  period  of  construction 
and  expansion  .and  w,ts  about  to 
enter  a  period  of  production,  a 
change  that  was  hastened  by  the 
conflict  that  started  in  Europe  July 
and  extended  to  the  British  Empire 
in  August.  Of  this  change  there 
was  no  tangible  indication  In  the 
earlv  part  of  1314  as  depression 
continued  and  corporation  earning.-* 
declined.  British  Columbia  expert 
cnced  some  improvement  due  to 
some  tariff  revisions  that  bad  b®- 
come  effective  late  in  1313  and 
which  doubled  exports  of  lumber 
and  fish.  In  April  the  Empress  of 
Ireland  sank.  Trouble  in  Ireland 
and  .Mexico  had  an  unsettling  effeet 
on  -world  markets  which  were  fur 
ther  disturbed  by  the  events  '*f 
June  and  July  leading  up  to  decla 
ration  of  w-ar  by  Eugland  on  Augu--t 
4. 

The  first  reaction  of  Canadian 
bu.s;ne»s  wa.s  to  carry  on  business 
as  usuaL  The  Stock  Eichange.s 
were  closed  from  July  on  due  to 
demoralization  of  world  exchange.s 
and  as  prices  rose  a  bumper  wheat 
crop  moved  east  to  meet  the  needs 
of  Europe  and  to  bring  prosperity 
to  tho  milling  industry.  V'tnaJly, 
late  in  the  year,  war  orders  started 
to  come  In.  manufacturers  started 
to  adjust  themselves  to  n®w  d®- 
mands  although  the  first  Canadian 
oontmgent  of  33.000  men  left  th® 
rountrv  believing  that  th®,  wai 
would  not  -pe  of  long  duration  Dur¬ 
ing  the  year  the  pulpwood  indui- 
fy  benefitted  due  to  reduction  of 
Ur.  tariff  barriers,  ihe  Spanish 
liiv®’-  Pulp  (S-  Paper  To  zol  into 
difflrult!®'  iat®  in  th®  vrar,  how¬ 
ever  Th®  Bank  of  Vova  S®o'!a  ab¬ 
sorbed  th®  Metropolitan  Bank, 

1913 

-ir.nr  Order:  Give  Impetus  to  Eu-:-'- 

"essi  P>‘tce3  Rise,  Canadian 

Troops  in  War  Zo>ie,  Fir'd  u  g> 

Loan 

E'enresiton  catended  in’o  the  fir.-' 


munition  orders  first  stimulated 
row  actl'Uty  Industry  was  mobiliz¬ 
ed  but  took  time  to  adjust  Itself 
to  unparalleled  conditions  Prices 
eontinued  tu  ris®  on  all  commodi¬ 
ties  and  th®  demand  for  rapita!  to 
finance  n®w  business  resulted  In 
rapid  declin®  'n  high-grade  bond 
pri'-®:  nhil®  equities  appreciated 
-ha-p:-  3  h®  wheat  crop  far  ex 

I  ceded  that  of  auy  previous  year, 
was  more  than  double  that  of  '3H 
and  was  not  again  exceeded  until 
1''22.  Pc.spit®  a  28  per  cent  drop 
in  tb®  pric®.  western  farmers  re¬ 
ceived  far  more  than  in  the  preced¬ 
ing  year.  Canadian  exports  showed 
a  large  inerca.se  due  to  shipment* 
of  war  materials  amd  aggregate 
foreign  trade  exceeded  that  of  any 
previous  year.  The  railways  added 
another  4,787  miles  of  n®w-  lin®  to 
tbelr  operations. 

The  entire  year  was  one  of  ad- 
histment  to  new  conditions  Ontario 
provided  a  moratorium  on  mortgag® 
paj-ments  that  continued  until  af 
ter  the  -»'ar  ended,  th®  Dominion 
gove’nmen'  .i-ancttoDerl  tssuanc®  of 
notes  beyond  the  amount  authorized 
by  the  Dominion  Not®  A®t.  Tb® 
bunk.s  e.stabhshed  large  reserves 
against  the  depreciation  In  value 
o'  their  security  holdings.  In  Apr;! 
the  stork  rxchaiig®s  re.^umed  actlv- 
l»v  after  being  clo.sed  for  e!gti’ 
months.  Ill  July  the  Dominion  h.or 
rowed  xie.t'OO.t"'"''  m  New  A'ork 
■vhieb  were  -=o!d  on  a  .>>t  ppr  cent 
ba;;'.:.  a.nd  in  No*®mb®r  tb®  fin-' 
domestic  w-ar  loan 'v.i:  floated  when 
1.^0  r.nn,qan  wg=  a.-ked.  723, o'!’’' 
-•as  subscribed  aud  •100,''00.e0'' wa;. 
ailoPed  on  a  .5  12  '■leld  basr^.  Ihi: 
loan  was  th®  first  larg®  Uede-al 
I'jan  offer®d  in  dauada  and  the  of- 


pering  of  successive  -war  loans  was 
to  develop  a  real  demand  in  Can¬ 
ada  for  domestic  Issues. 

During  the  year  bondholders  of 
t'panl.sb  River  Pulp  &  Paper  and 
Ontario  Pulp  &  Paper  agreed  to  a 
two-year  postponement  of  bond  in¬ 
terest  and  National  Bridge  Co.  de¬ 
faulted  on  bond  interest  Dominion 
fanners  Ltd  absorbed  British  Cana¬ 
dian  Canners  Ltd  Merger  of  the, 
Roval  Bank  and  the  Bank  of  Ham- 
iHod  w-as  refused  by  the  .Minister 
of  Uinanc®  Sir  Henry  Holt,  presi¬ 
dent  of  tb®  Royal  Bank  and  Mont¬ 
real  Power  received  his  title  in  th® 
.New-  Year's  list  of  honors  among  a 
number  of  Cauadians;  T.  B  Macau- 
1.1  V  wa.s  elected  presideut  and  gen¬ 
eral  manager  of  ih®  Sun  Life. 

1916 

Bu,-}iness  Exceedingly  Acffne  ITtfH 

War  Orders:  Prices  Soar;  Rail- 

t/.-au  problems  Perplex. 

Canadian  industry  wa.»  fully 
geared  to  the  demands  of  war  by 
1316  In  lanuarv  increase  in  tie 
number  of  Canadian  troops  to  5P0.- 
000  was  authorized.  There  was  a 
shortage  of  labor  and  commodity 
prices  moved  up  bv  23  per  cent 
over  the  1315  level.  Profits  were 
high  and  a  tax  on  business  profits 
w  a.s  imposed  External  trade  which 
totalled  81,287.500,000  m  the  year 
ended  March  31,  13!6,  mounted  to 
12,025,000,000  for  the  year  ended 
March  31,  1317  wtih  exports  up  to 
51  173  000.000  from  5780,000,000  and 
imports  to  5546,000,000  from  1503. • 
f'00,000  The  wheat  crop  -was  1o-w®r 
than  that  of  1315  by  115,000,000 
bushels,  less  w-as  exported  and 
home  consumption  was  curtailed 
but  prices  were  higher. 

Bond  prices  strengthened  over 
the  latter  half  of  the  year  enabling 
a  eecond  war  loan  of  $100,000,000 
w-hich  sold  on  a  -yield  basis  of  5.3 
per  rent  while!  subscriptions  total- 
le-j  c*er  5200.000,000  Bondholders 
of  Mexiep  Tramw.sy.*  Co,.  Mexican 
Light  &  Power  Co  and  subsidiaries 
agreed  to  permit  the  companies 
nior®  time  to  meet  their  obligations 
Granby  Consolidated  Mining  &. 
Smelling  Go  tvas  the  first  to  install 
wireless  for  Industrial  purposes. 
Thomas  Bradshaw  became  finance 
commissioner  of  the  City  of 
Toronto,  later  to  reorganize  the 
city’s  financial  structure  Mortgage 
money  was  not  available  but  Brit¬ 
ish  Columbia  undertook  the  experi¬ 
ment  of  making  loans  to  farmers 
and  this  was  later  taken  up  by  the 
other  province* 

The  railwaj  5  were  congested  with 
traffic,  and  the  year  marked  the 
heaviest  passenger  traffic  yet  han¬ 
dled  by  the  ("..p  p  Sir  'lYilliam  C 
x’an  Horne,  chairman  of  the  C.P  R 
died  in  September  Grand  Trunk 
PacTic  and  Grand  Trunk  Rallwav 
finances  were  in  bad  shape  Sir 
Robert  Borden,  prime  minister,  sug¬ 
gested  that  the  Dominion  take  over 
the  Grand  Trunk  Pacific  In  return 
for  which  the.  Grand  Trunk  would 
be  relieved  of  all  liabilities  The 
Canad’a.!]  Government  Railways 
took  over  the  uncompleted  National 
Transcontinental  Railway  on  July 
1  and  the  line  was  nearly  completed 
bv  the  end  of  the  year.  The  Cana¬ 
dian  Northern  Railway  Inaugurated 
Its  line  between  Quebec  and  Van¬ 
couver  m  October. 


1917 

Business  Activity  Continues  with 

Risiny  Prices;  Exports  Reach 

Peak;  Nationalization  of  Rail¬ 
ways  Mooted. 

The  nation  was  still  further  moh- 
fUzed  to  meet  war  needs  during 
1917  as  labor  was  scarce,  wage  ; 
high  and  commodity  prices  hit  new 
peaks.  Exports  reached  $1,556,163, 
733  and  total  external  trade  was 
12.590,090,000.  Crop  yields  -were  uu 
der  those  of  previous  years  but  wUh 
higher  prices  the  value  of  the  -wheat 
crop  was  $453,000,000  as  compared 
with  $344,000,000  in  1316.  In  June 
a  Food  Controller  was  appointed  in 
the  person  of  Hon.  W.  J,  Hauna 
while  G.  A.  Magrath  was  appointed 
Fuel  Controller.  The  Dominion  took 
steps  to  regulate  th®  profits  of  the 
packing  industry. 

Higher  costs  of  raw  materials  and 
labor  fended  to  reduee  profit?  of 
manufacturing  companies  although 
there  was  no  decline  in  volum® 
Bond  prices  dropped  sharplv 
throughout  the  year  with  war  loan.* 
dominating  the  market  Two  were 
floated  for  a  total  of  |51S.Onn,ooo, 
one  of  which  is  the  Ia.st  outstand¬ 
ing  and  will  be  refunded  this  year. 
A  Royal  Commission  was  appointed 
to  investigate  the  transportation 
situation  in  Canada  since  the  rail¬ 
ways  were  highly  congested  Sir 
Henry  Dra.vton  and  W.  M  Aew  orth 
favored  nationalization  of  all  sv? 
terns  except  the  C.P  R  while.  A  H 
RmiLh,  president  of  fJie  New-  Y'ork 
Central  brought  tn  a  minority  re¬ 
port  favoring  reorganization  and 
continuation  of  existing  systems 
under  private  administration  and 
ownership.  British  Columbia  took 


over  the  Pacific  Great  Eastern  Rail¬ 
way.  Despite  record  business  the 
profit  of  the  railways  declined.  In 
December  there  was  a  general  elec¬ 
tion  and  the  Union  Government  was 
sustained. 

1918 

Fifth  'War  Loan  Raises  $610,000,- 

000;  Industrial  Activity  Con¬ 
tinues  Until  Signing  of  Armistice 

On  November  11. 

Government  acquisition  of  the 
railways  and  government  control 
of  the  packing  industries  were  mat¬ 
ters  of  public  Interest  early  In 
1318.  Business  activity  persisted 
and  prices  continued  to  advance  up 
to  the  signing  of  tho  Armistice  on 
November  11.  Bond  prices  were 
fairly  steady  throughout  tho  year 
and  tho  fifth  war  loan  in  October 
secured  $610,000,000  for  the  govern¬ 
ment.  Stock  prices  tended  to  weak¬ 
en  and  difficulty  was  experienced 
in  mid-year  with  exchange  until, 
the  Canadian  dollar  going  to  A  dis¬ 
count  of  2Ai  per  cent,  an  embargo 
was  placed  on  shlpmeuts  of  gold  to 
the  United  States.  E.  W.  Beatty  be¬ 
came  president  of  the  CJP.R.  and 
assets  of  the  company  exceeded 
$1,090,000,000  for  the  first -time. 

There  was  a  poor  wheat  crop 
and  despite  higher  prices  the  value 
was  $72,000,000  under  that  of  1317 
but  the  oat  crop  was  large.  Botli 
exports  and  imports  fell  below  the 
peak  of  1917.  .Mining  activity  was 
great  with  production  valued  at 
$211,000,000.  New  high  levels  were 
reached  in  production  of  lead.  Iron 
and  coal  while  the  value  of  silver 
and  nickel  production  also  reached 
in  production  of  lead.  Iron  and  coal 
new  peaks,  International  Nickel 
opened  its  refinery  at  Port  Col- 
borue.  Out. 

With  the  Armistice  there  was  im¬ 
mediate  cancellation  of  war  orders 
,Tud  Industi’l.s!  activity  was  sharply 
curtailed. 

1919 

Needs  of  Peace  Maintain  Industry; 

Exchange,  Rates  Demoralized; 

Britain  Giles  Trade  Concessians. 

With  the  close  of  the  war  there 
came  «  slackening  of  Industrial 
activity  which  was  further  aggra¬ 
vated  by  the  return  of  troops  from 
abroad.  Labor  difficulties  broke  out 
spasmodically  but  w-|tli  a  revival  of 
forcism  demand  along  with  increas¬ 
ed  domestic,  needs  this  first  hang¬ 
over  of  the  -war  years  passed  away. 
Trading  activity  was  great  both  in 
bonds  and  stocks  as  money  became 
®xtrcmely  tight.  In  the  first  part 
of  the  year  the  yield  on  high-grade 
bonds  dropped  sharply  almost  three 
quarters  of  a  point.  Prices  again 
eased  oft  in  the  last  half  of  the 
year  as  the  general  trend  of  C,iDa 
dian  business  slackened  and  began 
a  slide  downward  that  did  not  end 
until  the,  following  year. 
Featuring  the  latter  part  of 
1319  was  the  precipitate  drop 
in  *,lerling  funds  from  close 
to  par  of  .51,86  to  .around  $4,2'i  at 
the  close  of  the  year  while  .at  Hi® 
same  time  Ne-w  York  funds  which 
were  quoted  at  .i  premium  "f 
around  2’-, Co  in  mid-year  shot  up 
to  3  premium  of  from  10%  to  11 '''® 
as  1313  ended  A  sixth  -ear  loan 
offered  In  the  Fall  of  the  ye,ir  to 
yield  5J3''®  was  subscribed  to  the 
extent  of  $678,374  IOO 


A  hopeful  ouGook  for  Canadian 
trad*  was  given  when  it  was  an¬ 
nounced  that  the  trade  commlBslons 
to  England  had  secured  important 
concessions  for  Canadian  exporters 
to  the  British  market.  Ontario 
voted  info  power  its  ill-fated  farmer 
government  under  B.  G.  Drury, 
Canadian  National  Railways  was 
Incorporated  by  a  special  Act  of 
Parliament  but  did  not  start  as  an 
operating  company  until  January 
four  years  later. 

1920 

Past-War  Depression  Starts;  Wheat 

Drops  75c  a  Bushel,  Imports  Rise 

Sharply;  Shortage  of  Coal. 

Mld-1920  saw  the  actual  start  of 
the  serious  post-war  depression  as 
unemployment  put  in  its  appear¬ 
ance.  Around  the  first  part  of  the 
vear  prices  held  high  with  whole¬ 
sale  prices  of  oommodltles  soar¬ 
ing  to  an  all-time  peak  with  cost 
of  living  more  than  double  the  fig¬ 
ure  for  1313.  Prices  soon  dropped 
however  -with  wheat  slumping 
about  75  cents  a  bushel  along  with 
a  comparable  drop  in  oats  in  the 
face  of  a  record  crop.  Security 
prices  moved  off  sharply  with  high 
grade  bonds  continuing  the  decline 
started  in  1913  as  the  average  yield 
climbed  from  5.75%  to  close  to 
6.50%.  The  year  was  characterized 
by  a  disturbing  foreign  exchange 
situation  with  fluctuations  being 
sharp  and  rapid.  Sterling  at  otic 
time  was  quoted  as  low  as  $3.85.  a 
figure  that  was  not  equalled  until 
late  1931  while  Canadian  funds  dis¬ 
played  a  similar  weakness  being 
quoted  in  the  latter  part  of  the 
year  at  a  discount  of  around  18% 
to  13%.  With  the  depreclatton  of 
the  pound  sterling  tn  terms  of 
Canadian  funds  there  was  a  greatly 
Increased  flow  of  Imports  from 
Great  Britain  with  the  result  that 
iiuporls  for  1320  reached  a  new 
high  and  actually  exceeded  exports, 
the  first  time  this  had  happened 
since  1315.  Along  with  heavier  c.x- 
ports  from  Britain  there  also  came 
immigrants  which  helped  to  add 
to  the  burden  of  the  unemployed 
Considerable  discussion  was  heard 
concerning  the  Dominion’s  immi¬ 
gration  policy  due  to  this  constant 
Influx  of  new  citizens  -while  the 
country  already  had  a  surplus  of 
labour  for  the  work  available.  M  ith 
the  coming  of  a  severe  coal  famin® 
11  national  fuel  policy  was  de¬ 
manded  -with  the  result  that  a 
Uomiuion  Fuel  Board  was  eslab 
llshed.  Sir  Henry  Drayton.  Federal 
Minister  of  Finance,  brought  down 
his  budget  -which  resulted  in  Gan 
ar.'a  seeing  and  paying  for  the  fir.^t 
nine  turnover  and  excise  ta.xes 

1921 

Depression  Acute;  pnecs  Decline, 

Sales  Tax  Doubled,  B.  E.  Steel 

Formed. 

By  1321  the  post-ivar  depression 
had  become  exceedingly  acute. 
Production  was  curtailed  and  a*  a 
result  there  was  .i  great  deal  of 
iiuemployment  T  .a  re  *  weighed 
heavily  on  business  .and  the  west¬ 
ern  wheat  '•  r  o  p  .if  300.000  oon 
bushels  brought  an  avd  .age  iuk  ® 
hut  50  per  cent  of  that  uf  1320 
Still  geared  to  war-time,  production 
both  manufacturers  and  .igrRultur- 
lots  suffered  as  a  result  of  th® 
sharp  lowering  of  wholesale  prices, 
(G'onUnued  on  page  25.) 


half  of  1315  wb®n  I.hc  rffc®t  of 
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An  unlimited  supply  oF 

ELECTRIC  POWER  AND  GAS 

is  available  in  the 

CITY  OF  QUEBEC 

These  services  coupled  with:  connections 

with  the  whole  continent:  Water  connections 
with  all  parts  of  the  world:  Excellent  labour 
conditions:  make  the  City  of  Quebec  an  ideal 
site  for  the  location  of  industries. 

Electric  service  is  also  provided  in  eighty ' 
eight  municipalities  in  the  surrounding  district 

m 

Inquiries  are  invited 

QUEBEC  POWER  COMPANY 
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HIGHLIGHT  EVENTS  OF  A  QUARTER  CENTURY 


1 


fContlnupd  from  papp  24.) 

'  lack  of  demand  for  their  products. 
^  The  TT.  S.  Bmerpency  Tariff  Act  hit 
j  Canadian  exports  totalllnK  $167,- 
I  000,000:  affected  farm  products 
most  Forelem  trade  wa.s  the  low¬ 
est  that  that  country  had  trans¬ 
acted  since  the  early  years  of  the 
war. 

As  Industrial  companies  reduced 
or  passed  dividends  stock  prices 
declined  while  high  grade  bond 
prices  moved  higher.  Improved 
iwnd  prices  brought  out  a  larger 
volume  of  new  financing  which 
totalled  $400,000,000  of  which  half 
wfis  absorbed  by  Canadian  inves¬ 
tors  and  45  per  cent  was  sold  In 
the  United  States.  Dependence  upon 
the  Knglish  market  had  passed 
with  the  war  and  until  1031  the 
United  States  was  to  bo  the  prin- 
ripal  source  of  now  financing  out¬ 
side  the  domestic  market.  The 
f:nnadian  dollar  remained  at  a 
heavy  discount  in  terms  of  both 
Sterling  and  U.  S.  funds. 

The  Federal  budget  brought  down 
by  Sir  Henry  Drayton  eliminat«‘d 
The  business  profits  tax  and  the 
luxury  taxes  imposed  during  the 
war  years  but  the  s.iles  tax  was 
mereased  by  ion  per  rent.  Tn 
IC'ermbcr  the  Tjibfial  Tarty  won 
'he  Federal  election  and  AV.  I,. 
Afacken^ie  King  bee.nne  prtme 
iiiinii^ler. 

During  the  >/-.i.r  the  ■R.inW  of 
xinntreal  .•ibsorbed  tlie  Me'chant’s 
Te.'ul;  following  serious  impalrmnit 
of  the  latter's  reserve,  fund.  The, 
Uiitlsli  Empire  t-ttce]  Corn,  was 
lormed  .ss  a  merger  of  Dominion 
-tee!  icrp.  Nova  Scotia  Steel  ft 
I  rial  i;o  ;ird  Halifax  Ship  Yards. 
Oil  w-as  discovered  in  the  north- 
w  cj.t  and  Icil  io  speculation  In  oil 
.shares, 

1922 

,'>(r  f/euri/  Thornton  Hcada  C.N.R.; 
Vonditiona  Improve  Until  Nor- 
nialcif  Approached. 
t'ontlitlons  Improved  during  1!)22, 
jtided  by  a  better  crop  and  better 
prices,  revival  In  foreign  trade  and 
.1  iMiildiiig  boom  that  exceeded  any- 
iliing  since  1913.  By  the  end  of  the 
year  conditions  were  approximately 
normal  and  tlio  primary  ivost-war 
dcpre.sslon  was  past.  jMantifactur- 
itig  activity  gradually  picked  Tip 
liming  llio  year  and  relieved  un- 
cinplo'Ttienl ;  tliere  was  marked 
increase  in  exports;  slock  prices 
-iiengihencd  and  bond  prices  ro- 
iiiaiucd  firm.  The  pound  sterling 
hoveted  between  $150  and  $4.40 
until  lale  in  the  year  when  It, 
moved  to  $4,70  btit  Canadian  funds 
Lot  liack  in  August  to  par  In  terms 
Ilf  New-  York  funds. 

The  Canadian  National  Hallways 
were  formed  and  Sir  Henry  Thorn¬ 
ton  was  brought  from  England  to 
lake  charge  of  the  merged  lines. 
Heavy  .Tsslgntnents  of  grain  raised 
lailway  traffic  to  a  new  peak  and 
net  earnings  were  also  higher  de¬ 
spite  a  2.'>  per  cent  reduction  in 
freight  rate.®.  Wages  were  also  re 
lim  ed  and  Hte  strikes  on  U.  S.  rtiil- 
w.’jis  caused  some  labour  trouble 
in  Qinada..  Federal  and  provincial 
governments  were  .active  in  the  ex- 
louslon  of  highways,  Inadaquato  to 
Tncct  growing  deniand.s  of  antomo- 
bilo  traffic.  Canada  tlien  had  1,000 
niilca  of  permanent  paved  roads 
and  .513,000  motor  vehicles  as  com¬ 
pared  with  31,130  vehicles  in  1912. 
|■'onlrl■>^  of  Bclgo-Canadlau  Pulp  ft 
I’tiper  Co.  was  secured  by  (Janii- 
ii;ans.  Sir  .Montagu  Allen,  and  D. 
1'.  .Miiccarow .  president  and  general 
manager  i e.-ipectively  of  the  Met^ 
chants’  Hank  were  charged  In  roTirt 
in  connection  with  the  losses  of 
the  bank  that  resulted  In  Its  aO-* 
.sorption  by  tiio  littnlc  of  Moiitrcat. 

1923 

Mndcratc  Prospertty  R  n  t  nr  n  s; 
Pnvk.s  Hlal;c.  Ad ii(st7rn-nts;  Ilrnioj 
Finonriny  Absorlwd  by  Vamidian 
Invcxiora.  .  ,  „  .  ,  , 

By  1923  general  conditions  were 
TTTUch  improved  and  thcie  wtts  a 
moderate  luo.ipcrl'y  despito  dl.s- 
turbaiice  in  hanking  circles  tind  a 
contiliiiatloii  of  romtnorclal  ftill- 
urcs,  T’ric.es  were  steady,  on  iho 
whole,  foreign  tiade  wa.s  better 
anil  there  was  a  favourable,  frado 
balance  greater  tlitin  In  1021  or 
1923.  A  record  grain  eia'P  sold  at 
somewli.'tt  lower  iirlre.s  but  Iho 
por'ition  Ilf  the  farmer  was  lin- 
proved.  'Ill"  liitier.ii  Cov' r  iiinetjl 
revireii  ♦.niffs  for  ilio  eueouiagc- 
Liient  of  liiiiisb  :inil  i'  S.  ir.ulo. 

The  dcieiiiital  rev  1. ton  of  fho 
Bank  Art  crenfi  il  wide  diseursion 
fbe  I'.'iitl.s  will-  ficliiig  Do.  post¬ 
war  dopre:  ;uo|i  and  liie  t.iliiiro  of 
the  Horne  liank.  the  niergnr  of  the 
Bunquo  .Nationalo  and  the  Bank  of 
Hor.hclaga.  Dio  reorg;ti)f/;itloti  of 
Iho  Stiiiidiird  Bank  and  Iho  reduc,- 
tiou  111  Dio  reservo  of  tlio  Union 
liank  caii.vod  uueai-aiicss  on  the  part 
of  depositors  and  Dicro  vvoro  .sev¬ 
eral  "niii.s."  I'lio,  Canadian  Hank  of 
Commerce  absorlied  tlio  Hunk  of 
Hamilton. 

Canadian  Investors  piireliased  7S 
per  ceiir  of  Dio  $51  S/jnn.onii  of  now 
financing.  Die  largest  luopori ion  of 
new  financing  Dial  liad  ever  been 
j^laccd  in  the  domestic  inarkoi  ex¬ 


cept  during  the  war  years.  Bond 
prices  gradually  strengthened  and 
stock  prices  were  firm.  The  net 
debt  of  the  Dominion  was  reduced 
for  the  first  lime  since  1912.  Fail¬ 
ure  of  the  L.  R.  .Steel  Co.  resulted 
tn  losses  to  Investors  as  did  the 
failure  to  reorganize  the  Rlordan 
Company.  British  Empire  Rtecl  Co. 
was  adversely  affected  by  labour 
troubles, 

1924 

Oil  Boom  in  Turner  Volley;  Mont¬ 
real  L.  h.  &  P.  and  Stoawlnignn 

Initiate  Big  Deals;  Dollar  Returns 

to  Par. 

Conditions  In  1924  were  not  as 
stable  as  In  1923  but  the  recession 
from  the  1923  level  was  short  and 
Improvement  was  visible  by  the 
end  of  the  year.  Industries  were 
not  as  active  and  there  was  more 
uiicruploymont.  'I  ho  volume  of  con¬ 
struction  was  .smaller  than  in  tho 
two  preceding  years,  a  temporary 
decline  that  preceded  five  years  of 
.■iieady  increase  that  culminated 
only  in  1929.  'fhere  was  an  even 
Tiioie  favoti ruble  balance  of  trade 
as  iniporls  declined  and  exports 
increased  and  during  the  latter 
half  of  Die  year  the,  Canadian  dol¬ 
lar  returned  to  pur  vvhere  it,  re¬ 
mained,  H  ith  liui  few  deviaiion  '. 
lirilil  1931  'I  horn  vvas  lieuvy  fin 
a.riemg  by  the  ladwavs  loiallmg 
$157,37.5.000  wliieh  wu.s  largely 
placed  In  the  riiiicd  .'^t.iir,-;  The 
Federal  Government  borroweii  .-in 
other  $191.ono.0(>o,  Itond  pricn.-. 
strengthened  until  the  larier  p.iri 
of  the  ye-ar  and  then  reaehnil  a  top 
that  terminated  tho  persistent 
strength  that  bad  started  early  in, 
1921. 

.Mower  crop  was  offset  by  higher 
prlrcs  and  tbe  Increase  tn  pnichn:'.- 
ing  power  In  tbe  west  tendedf  to 
improve  the  position  of  induidrle.s 
In  the  cast  towards  the  end  of  tbe 
year.  The  Turner  Valley  oil  boom 
got  Its  start  as  Imperial  Oil  pecured 
production  of  wet  gas  and  this 
boom  was  to  continue  until  1929. 
Montreal  Light,  Heat  &  Power  Con¬ 
solidated  with  Shawinigan  Water 
&  Power  Co.  formed  United  Secur¬ 
ities  Cnrp.  to  acquire  Quebec-.Vew 
England  Hydro-Electric  Eorp., 
Canadian  Jdght  &  Power  Co.  and 
Montreal  Tramways  &  Power  Corp. 
tn  a  $20,000,000  merger.  Tbe  hydro¬ 
electric  power  industry  had  $700,- 
000,000  Invested  and  sought  an  ad¬ 
ditional  $300,000,000  for  further  de¬ 
velopment  which  caused  fears  that 
the  industry  was  over-developed. 

There  was  a  continuation  of  bank 
mergers  with  tho  Bank  of  Mont¬ 
real  acquiring  Molsons  Bank  and 
the  Bank  of  Hochelaga  acquiring 
the  Banque  N'ationale  to  become 
Banque  Canadienne  N'ationale.  The 
Sterling  and  the  Standard  banks 
merged.  W.  O.  Ross  suggested  gov¬ 
ernment  regulation  of  the  asbestos 
Industry, 

192.5 

Business  Jjnprovr.s,  Nora  Rcotla 

Ste^’l  SUihe  Cn.sts  $18,700,000, 

Consero'atives  Gain  Potcor. 

Despite  the  setback  to  tho  Iron 
iind  sled  industry  by  Die  Nova 
Scotia  coal  strike  which  wus  esti¬ 
mated  to  have  lost  $18,721,000  bust- 
ness  experienced  a  maiked  Im- 
provoiiient  in  192,5.  Tolul  value  of 
iniiniifactured  products  advanced 
by  $253,000,000.  With  ticltcr  busi¬ 
ness,  easy  and  plentiful  money 
greater  activity  prevailed  on  tho 
stock  markets  and  security  prices 
ranged  upward.  Bond  prices  held 
fairly  even  throughout  the  year. 
With  the  railwuiys  not  reqiUring 
any  financing  total  volume  of  new' 
bond  financing  fell  below  th.at  of 
1923  and  1921  but  corporations  con¬ 
tinued  To  actively  seek  new  money 
and  fiiiaiicliig  for  tills  purposti 
totalled  $125,073,000,  a  new  record. 
Conimodliy  prices  declined  in  Die 
early  part  of  ihe  year  but  later 
piclicd  up  ns  was  also  the  case  of 
tho  building  and  construction  In¬ 
dustry, 

Among  the  more  important  flnan- 
<'t.il  riinvcs  of  the  year  was  thi*  buy¬ 
ing  lip  of  control  of  Doitiiiilon  Dan¬ 
ners  In  The  open  market.  Subse¬ 
quently  capital  re-orgnnlzatlon  fol¬ 
lowed  with  security  holders  taking 
Hccurltles  of  Tanadtan  Canners  In 
exchange  for  their  holdings.  N'a^- 
tlonal  Bi.'-'cult  Co.  acquired  ChrlsUe- 
Browii  (Vi,  while  tho  t'nion  Bank 
was  merged  wKli  tlie.  Itpyal  Bank. 

Faimcrs  generally  received  a 
good  return  on  llieir  labours  as 
Dicio  wa.s  (I  good  crop  of  wheat, 
odfs  and  b.Trley  uloug  with  fairly 
slroug  prices.  The  1925  budget 
brought  llttlo  cbaiigo  aPliough  i 
tailff  committeo  was  proiio,scd  to 
Invesllgule  tariff  problems.  In 
Octi-'ber  tlio  Couservallve  party  led 
by  Hon.  Arthur  Mrlghcu  won  tho 
election, 

1926 

Canada  Rctunis  to  Gold  Standat'df 
liustncs.s  Improves.  Corporation 
Financing  Iteaclie.'t  Ncio  Peak; 
t^toek-splits. 

Itiishieas  was  definitely  ou  the 
uptrend  In  192G  as  public  confi¬ 
dence  was  ri'-cstabllslicd  In  the 
banking  sy.slein  which  tiad  such  a 
dll'ficiill  year  In  1923.  Deposits  in 
banking  iuslUutions  reached  a  new 


high  level  wbilo  the  trend  of  com- 
mcfcia!  loans  which  had  been 
steadily  downwrard  since  1920  vvas 
reversed  early  in  192ii.  Stork  pricc.s 
ea.srd  somewDiat  in  the  first  part 
of  tho  yc<ap  but  later  recovered  to 
.start  a  .steady,  broad  advance.  Bond 
prices,  too,  moved  into  higher 
ground  during  tho  latter  half  of 
1921!.  Aiding  the  general  feeling  of 
confidcnca  was  Canada’s  return  to 
the  gold  standard.  As  construction 
activity  was  well  maintained  the 
newsprint  industry  began  to  as¬ 
sume  increasing  importance  In  fho 
economic  life  of  the  c.ountry. 

Stock-splitting,  a  policy  to  bo 
carried  out  by  many  c-ompantes  In 
the  succeeding  years,  vvas  done  by 
several  large  companies  among 
which  were  B.  A.  Oil.  Ivrblaw  Groce¬ 
terias,  Afontrcial  Light,  Heat  ft 
Power.  Mas3e5»-Harris,  .Shawinigan 
Water  ft  Powit  and  others. 

Coirunodtty  prices  eased  during 
tho  year  while  imports  increased 
as  exports  declined.  Exchange  was 
steady  throughout  with  tho  dollar 
holding  (Jose  fo  par.  Corporation 
financing  advanced  to  a  new  peak 
at  $282*599,000,  or  M09r  above,  tlic 
level  of  (he  previous  year. 

''|•|'<p  relurns  to  farnier.s  were 
.sliglylly  ,ibove  tlmt  of  .1925  as  in¬ 


creased  volume  more  than  offset 
slightly  lower  price.--,  .‘^a.^katcbc- 
wan  farmers  received  a  lower  re¬ 
turn. 

Elected  to  office  October,  1925. 
the  Conservative  party  was  doomed 
to  a  short  stay  as  tbe  I,iberal.s  won 
the  general  election  of  .September, 
1926.  .\  I.ondon  Imperial  I'onfor- 
ence  which  was  attended  by  Pre¬ 
mier  King  bore  little  fruit  although 
a  new  formula  of  the  Dominions’ 
constitutional  status  wa.s  evolved. 
First  direct  diplomatic  relationship 
between  Canada  and  the  U.  .S.  was 
the  appointment  of  Hon.  Vincent 
.Massey  as  Canadian  .Minister  to 
Washington. 

1927 

Naiesprint  Companies  Merge;  Bond 
Prices  at  High  Since  1914,  Stock 
Prices  Advance;  Bennett  Heads 
Conservative  Party. 

As  Canada  celebrated  the  Dia¬ 
mond  .Tubllee  of  Confederation  In 
1927  the  business  world  was  largely 
concerned  with  morger.s,  particu¬ 
larly  in  the  newsprint  Industry. 
Spanish  River  Pulp  ft  I’aper  wa.s 
merged  with  Abitibl  Power  ft 
J’apcr,  St.  Maurice  Valley  Corp. 
was  consolidated  with  Laurentide 
to.  and  Donnacona  Paper  (unie 


under  control  of  Price  Bros.  Scciir- 
ifies  ,of  file  newsprint  companies 
en.joycd  a  marked  advauco  a.s  pro- 
riiicDon  capacities  were  increa.sed 
and  the  outlook  wa.s  regarded  with 
optimism.  .Al'mg  with  morgors  were 
many  capital  reorganizations  and 
among  the  largest  of  these  latter 
were  Canada  Cement  and  British 
Empire  Steel  Corp.  Control  of  Brlt- 
i.sh  -Columbia  Electric  Co.  wa.s  a 
subject  of  fierce  debate  and  hot 
bidding  between  English  and  i.’.an.t- 
dian  financial  interests. 

Prices  on  tho  stock  exchanges 
appreciated  steadily  and  more 
rapidly  than  at  any  previous  period 
-(vliile  volume  of  sales  made  a  rec¬ 
ord  high.  Bond  prices  gained 
around  with  yields  ou  long-teriTi 
Oniarios  dropping  to  around  4',4'“7, 
the  lowest  yield  since  1914.  Ni'w 
bond  financing  in  3927  amounted 
to  $617,000,000  of  which  almost  half 
wa.s  placed  In  tho  Fnited  Slate.s. 
Of  the  total,  corporation  financing 
accininted  for  $303,909,000. 

Hiisincss  activity  continued  at  a 
good  pace  with  wages  moving 
higher.  Total  foreign  trade  showed 
an  increase.  For  Iho  third  succes¬ 
sive  year  there  was  a  good  wheal 
crop  and  despite  tlie  drop  Iti  aver¬ 
age  price  of  9  cents  to  $1  a  bn.sliel 


tho  total  value  of  the  crop  was  the. 
.second  largest  in  the  country's  his¬ 
tory  at  $477,791,090.  Canada’s  total 
agricultural  revenue  mounted  to  a 
new  record  figure. 

While  the  f’onservativo.s  chose 
for  their  leader  wealthy  R.  B.  Ben¬ 
nett,  tho  Robb  I.iberal  budget  re¬ 
duced  income  taxes  by  1 07c,  sales 
ta.x  by  2070. 

1928 

Prospn-ity  Rampant,  Speculation 
Rife;  Taxes  and  Tariffs  Reduced; 
Intel-national  and  Mond  Nickel 
Mfrrye. 

T'anada  hart  a  yejir  of  marked 
pro.sperity  In  1928  a.s  busine.ss  pro¬ 
fits  advimeed  with  widespread  ex¬ 
pansion  programs  being  carried 
out  in  almost  every  industry. 
Whilei  tho  cost  of  IJv'Ing  wa.s  creep¬ 
ing  higher  wages  fully  kept  pace. 
Willi  good  fimc.s,  abundant  money 
and  employment  the  public  began 
to  p.ay  increasing  attention  to  Die 
slock  market  and  its’  profit-mak¬ 
ing  potentialities.  Speculation 
became  rife  and  prices  of  stocks 
reached  a  new  high  level  by  the 
e.nd  of  the  year.  Bond  priees  re- 
eeded  as  funds  were  turned  toward 
stock.s.  New  bond  financing  was 
i-liil  at  a  c-omp.'irativeiy  high  level 


although  below  that  of  192T  while 
financing  hy  the  issuance  of  com- 
mon  and  preferred  shares  gained 
increasing  favour.  With  the  ad- 
vajice.s  being  made  by  Canadian 
industry  money  from  the  United 
States  began  to- flow  into  the  coun¬ 
try  tn  greater  amounts.  Mining 
continued  very  active  with  an.  ac¬ 
companiment  of  speculation  In  m-ln- 
ing  shares, 

I'ba  largest,  whfvatr  c.ixyp  in  Can- 
ada’a  history  was  reaped,  a  total 
of  666, 726, 090  bushel n»hut  the  total 
valuo  received  from  this  bumper 
crop  wa.s  a,omo  $25,090,000  below 
that  of  1927  due  to  tho  drop  in 
average  price  of  20  cents  to  89 
cents  a  bushel.  Tbe  only  real  di.s- 
tiirbiiig  element  In  tho  Canadian 
Industrial  picture  wa.s  caused  hy 
newsprint  as  overproduction 
brought  about  a  crisis  In  Ihi.s  In¬ 
dustry. 

Re.flecUng  tho  geno.ml  high  level 
of  prosperity  w.as  the  Federal  bud¬ 
get  which  provided  for  n  decrease 
of  ajiotlicr  lOr;,  in  income  i.tx  along 
wii.h  increased  ojiemptinn  righ!.^. 
Tariffs  wore  reduced  with  Die  tex¬ 
tile  indu.siry  bearing  the  brim'  "f 
Dii.s  move.  Megiu wbilo  "tie  "f  til" 
most  heard  inpic.s  from  spc.ikers 
(Continued  on  iCign  2t’,) 


Anglo-Canadian 
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CAPACITY  550  TONS  DAILY 


Offices  and  Mills  at  Quebec  City 

Direct  connection  with  both  Canadian  Railways 
•  •  Privately  owned  Wharf  on  Tidewater  ,  . 
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HIGHLIGHT  EVENTS  OF  A  QUARTER  CENTURY 


(Ccatlmiod  from  pace  C5.> 
and  nei'TpaperR  •waa  the  Pt  l^aiv- 
rrncft  n-aterway  fcbrnie.  Intprna- 
■flonal  Nirkel  Co.  and  MonJ  Mckei 
Go.  mprped  to  hrins  over  00*;^  ot 
the  world’.*;  nickel  supply  under  the 
eonlrol  of  one  orpanU.ttion,  Cana¬ 
dian  Hank  of  Coninjerce  acquired 
lEe  Standard  Bank 

192'? 

Pcftk  F^oftprrity  FwAs  in  Crash; 
Brniritij  Prircs  CollnpuP';  Wrst 
Has  Poor  Whr^t  Crop. 

Tntcu-e  .'■peeuI.Ttlon  wa.®  the  key¬ 
note  of  a.s  ‘ho  puhllo  threw 

caution  to  the  winds  and  rushed 
Info  the  stock  ratirket  to  "get  rich 
quick".  Bond  prlce.s  slumped  In 
the  early  part  nf  tho  year  as  In- 
vesto's  unloaded  their  conservative 
Issues  to  huy  The  f  kyr.ocketing 
stork.'*.  Th**  IneviraWe  resuh  of 
.'ucb  wholesale  speculation  follow¬ 
ed  and  in  the  la**!  four  iv.ori  he.  of 
the  year  c.-.me  a  e.-ash  \*  hh.  h  i  r-hoed 
around  the  world.  Pap*-**  p‘‘oflts 
vanished  overn'.ehr.  t'uilli-  n.s  were 
lopped  off  .'ecur'ty  values  and  for- 
TiiDCs  dwindled  ti'  zero. 

nuslne.-s  durina  rhe  yr.jT  h.ad  a 
period  of  iinprect  dentcii  profir- 
ntaking  as  export  rrade  held  u]! 
well  and  dortieft.u'  deni.iod.  fed  hr- 
hlch  rvag< end  ;  peciil.o'iv.--  pro- 
f'T-.  oonMaUed  a'  a  h;.gh  r.-.te.  Gross 
v.olue  of  iit.tni'f,. -'urt  d  produe*,- 
rvos  .'3''^ PT.'.'hd  o\-cr  the  l'‘3S  fie- 
r-e  a,-  new  l•oa.s:•.•u(.’^■on  re.iclied  .a 
pe.ik  of  .r'T7,''..'.ri..n'0,  pn  incri’a.sfi  of 
•thO.odo  ,-.\er  the  pterlous  year. 
"Idle  f'-rj, oration  financing  fell 
off  i-..>in(''ivh.it  eovernnunts  and 
m'lnicip.all’l.-s  f-und  their  issues 
ntfvtin.g  '*'tii  faiour  from  institu- 
i!";;.il  hiiv.r-  v  itli  the  result,  that 
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r'e;i.>-‘‘,<rynv.  g’c‘s  />(;  tV’tieOf  A'.'Cr- 
i.'pcs  41*  I’rr  :  Con  r  err'd - 

lives  Intn  >n  Ottava. 

new  (TH  '■xi.-  u.rhered  In  wpj] 
the  tear  Vjho  .iliho'igh  th'.s  ftici 
t'ndi  lime.  To  p'/nclrn'o.  Hooin. 
•‘me  prosi'irPy  ciiara<-.terlzod  h'- 
btfh  .spendln,.;  I'.nd  soaring  .=ecu- 
r'l'y  !)ru-es  of  lijr.  prer-ious  yt'or  lia'1 


u'en  .spenuin,.;  I'.nu  soaring  .=ecu- 
r'l'y  !)ru-es  of  lijr.  prer-ious  yt'or  lia'1 
couio  To  an  e.tid  for  .i  p.^rio-d  o* 
r.oT'cral  ye.ors  and  the  w*  .-Kl  wa,,' 
ente-'iig  a  hm.g,  dreary  r  allev  from 
vLlch  th'.'  ynn  "t  Impe  -a-js  a  'e-ng 
t.lmo  hidden.  I'  was  nor  Imir.e- 
dlateU'-  apparent,  thtit  tho  severe 
'irop  of  late  IdJ'i  in  pofueirv  price,-, 
lorecast  a  pio'raeieii  depresshni 

but  as  'Ifciq  piogressp'i  bustnes.s 
bfg.'i.n  .gradually  a  downwari]  pace 
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pio.r;i,M')ris.  .tiid  d'jring  ’tn  year 

JikO.iVii' tiiiri  i-f  I'tinadian  coipijia- 

tion  b'liids  Cl  .-a-ed  to  fiay  IriP  rtr-.t. 
diiid-'iid  payrucijt.i  had  n'cn 

in '!  * 'ipc.d  to  jiciii  of 
Id  Ih.'lO  i’ll  a  view  to  -tdrinil.  ting 
p’l’-i'ha  Miig  po'vei  and  i  e.i-on.-r,-- . 
di  flinirig  *  .ii  nini;:-,  nrri  itaO'd 
dmiiend  Tcuu*  lioii.i  in  ifril  when 
the  lo1;i!  lai.r  nil  111 wtiu  Sl’lO.l’iid,- 
hhd  in  I'tiiiad.i.  < ioni jittnte.s  that 
li.rii  Uoi  c'ji.  i\ri,i,.s  and  K.ilani'S 
ill  Ihdu  U'd'i'  foicid  to  (1(1  so  in 
Ifhdl.  'the  iiuri'lia.sinc  jiowi-r  of 
tli('  Itiniier  was  ih.-ii'idy  reduced 
despite  iiK'i ear.od  acK-agi'  as  the 
crop  tell  .'horl  o!  iluit  (’t  'IfiflU  .-itni 
the  avf  rage  I'ric"  dropprij  to  .'"iil.T 
cem,'..  JU  April  ti.s  ecdnp  ired  null 
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>1.06  In  April,  1930.  Drought 
brought  (flstress  to  come  sections 
of  the  west  and  lu  subsequent  years 
this  was  to  bccomo  far  more  acute 
a.s  'c.^ult  of  successive  failures. 

Stock  p-ices  declined  thro'ughout 
lbs  year  b-jt  bond  prices  were 
stable*  and  there  was  s  largo 
volume  of  bond  financing  duo  to 
the  Docinlon  Conversion  Loan  in 
■Ma.r:  Provinces  and  manlclpalltje.s 
borrowe.l  In  less  vol'amc  than  in 
1 930  but  quite  a.s  freely  up  to  Sep¬ 
tember  21.  1'  hen  Groat  Britain 

departed  from  the  gold  .standard. 
Security  prices  broke  suddenly  and 
the  Canadian  dollar  went  to  a  dls- 
co'.ini  of  25  per  cent  in  .\e-w  York. 
Id  the  last  three  months  of  the 
year  there  was  a  vlrtuai  cessation 
of  security  trading  and  stock  prices 
wore  pegged.  Pondgn  trade  -wa.s 
do:norallze>d  as  a  result  of  iincer- 
fal.D  and  adverse  exchange  rales. 
The  only  Can.adlan  financing  un¬ 
dertaken  during  tJio  latter  part  of 
tho  year  was  the  National  Service 
T-oati  of  >221, 090, 000  5  per  cent 
bond.s  .«ol.l  on  the  basils  of  patrio¬ 
tic  appeal.  In  May.  >643,090,000  of 
n'.aturin.g  bonds  wero  convcriod 
into  long  term  issues.  Tlic  first  of 
tlie  Ontai  lu  Border  Cities  defaulted 
"U  pnncii'.il  and  interest  in  Pccem- 
iier.  P.'Sl,  la.Tor  to  *  e  .lOiUC'd  b.v 
othc-r  nuinicipalitles  until  tho  total 
<*'  Canadian  muiiicipul  default;  ex- 
ci'cded  $M0,ii"  ',i".‘i0  by  tho  t  nd  of 
1931. 

1932 

IitdKSfrial  Arfnitw  Drons'Jl.o  Per 
Cf’it;  I'rlict  Prof'lrni.  Acute; 
Corpnmtiijji  Bnifii  L>  e  f  a  n  1 1  s 
licach  Peak. 

Tho  Canadian  dollar  remained 
at  a  substantia!  discount  througb- 
oiif  1932  and  till.*,  resulted  in  a 
large,  drop  in  import.s,  a  smaller 
rcriuclioii  in  exports  and  a  high 
degreo  of  uiffieiilty  in  meeting  in¬ 
terest  payments  on  bonds  payable 
in  oflie.r  onrianciezi  Tiie  volume 
of  corporation  bonds  that  went  into 
(ief.Tult  wus  5236, 000, 0'lO  as  com 
p'ared  with  the  total  of  SISO.OOO,- 
"0"  !u  1031.  Bond  ptiecs  dropped 
111  the  lowest  point  since  1922  In 
the  first  txMv  months  of  the  year 
but  recovered  sharply  until  Onta- 
ri"  hxri.ul.-!  -w-blch  had  sold  to  yield 
over  S' 2  per  cent  wore  back  at  a 
4Q  per  cent  yield  basis.  There 
was  a  Total  of  -5479,00''',00'9  (?f  bon'i 
flnanclug,  nearly  half  i_'f  which 
wi's  I’eilt.ra!  and  tho  balance  chief¬ 
ly  provincial  ,^nd  municipal. 

The  Index  of  employtneut  In  all 
Itid'.i.'-t-ie.s  dropped  fro.m  95.3  in 
.iajn:.!"v  '.n  '■’2  I  In  D'.ic.'niber  .and 
the  number  of  persons  i-n  direct 
relief  liicrcascl  from  506,000  in 
M  tv  ti*  J,21S.e'''0  at  ih'S  end  of  the 
year. 

In'Jiisfrlal  ptcduotlnn  for  the 
year  was  the  I'lwesl  of  tEo  depres¬ 
sion  u.--  jiurcba.siD.s  po'.vrr  dropped 
In  rvery  ‘-ection  of  <  in.ida.  t'oii- 
itrurfion  rr.ntracts  wore,  oi’.O  per 
ecn*  lower  Than  in  T*.3l  nml  .-tcel 
In.'.'Ot  ji.-odurtion  was  down  .511 
l."-.r  cerji.  Increase  of  15  t  per  cent 


in  gold  priidnction  -w.a.;  ihe  sole 
'■•righi  ■-P"!  in  trade  -tati.-tic.s.  In- 
d  itfial  Hcnvif,'.  (i.:,  .-I  whrilc  dr"p 
I"),  i  21..''  P' •"  o-nt  an'-l  purrha.*ing 

ii'i-vcr 

.\tTi--n’"^n  '“cntred  on  the  Impe- 
rial  I.'-.'-'noniic  '  'in'c-rnce  hfld  in 
ictaw.i  du-jig  ihe  huie.r  p.irt  (if 
.'uiy  Mi'i  .-Xu.gu.si 

1933 

Oop^-fs-'non  Hitv  Botfnw:  Rornvery 
.'■■‘bx  In;  MocSIill'iii  Corn  mission 
P-r-rommc’i'ls  Central  b'a^  k. 

't  he  s,i  coud'H  y  p-'-i-.-ai  i!r  [,re-. 
M'.ii.i  t.o:jfhed  |i.i  bottom  iti  <','.'ina'j;i 
.n  !•'•'■  brr,  art'.  IfeJ.';.  '.'•hen  ibao'ic 
•■nn'lii.iom  '.-m-'IilI  -n  tlie  I  nitfl 

that  -.fte  to  !r;iii  immcd.- 
ir-.lv  after  itiau.g'ii  .it'"!i  of  fh.* 
Tlooxr;i,i-.it  adriiinislorat.oii  vi  a 
|■•■lalpll,■’,•;  cio.su'-r-  of  all  the  banks 
Il  tliiit  '■."intry.  the  oventual  fail¬ 
ure  of  ir.auv.  '  itniidian  firiiincial 
Ois'itiii  am-  si;:vi-,'ed  arei  i-tiibility 
"f  '  iitiiidi.iii  I  onditii'u:-'  were  rccog 
nizei!  'Mill  admiration  in  the  Unit- 


cio.su'-e  of  all  the-  banks 
Il  tlKit  '.-o-uriTry.  the  eventual  fail¬ 
ure  of  ir.auv.  '  itniidian  financial 
uis'itiii  am-  si;:vi-,'ed  arei  i-tiibility 
"f  '  iiUiidi.'ii  I  onditii'u:-'  were  rccog 
iiizei!  'Mill  admiration  in  the;  Unit¬ 
'd  Sf.'.t' Tile  .‘’'limilaut.i  tluit 
*.  ,  r'-  u.swi  lo  reviKi  bu;iln(  e.ss  in 
’il'  tTr'''/l  .-^ta'es  e.xcrlcd  an  in- 
ii::-'"  e.T.-.r  'n  '.ana-la  and  while 
it:  -  ■ -iri.dr.i- ‘-I’ll  iiid.ifiry  :ernain- 
• '!  .i:  .'.'1  -iviifi  til"  'iepre;,  i.un 

'.  i.'l-iiue-  -f  ?-.'i7,29c.'''00.  (I’JTO- 
I.'-  t'lrei.diirtion  was  siightly  bet- 
I’-i  ttiau  in  l'i.i2.  the-,  volume*  of 
iiK  l:iU',i!e-,  nerlUifi  to  2.043 
and  nio'-t  'n'lu.-ir-.c.s  showed  a  .small 
I'll'  '-ru -mr.-icmg  ‘miprovcn'ienL 
T.'i'-s  linprovruiicnt.  however,  -wa.s 
n'li  : '.i  li-i  teii  ii,  railway  reycnue.s, 
ivliich  lirotip'-d  ')  3266,303,000  from 
.T2'j0,;i3","0'.i  In  19’12. 

3i'hiJ',‘  tlii  ii!  were  tiomc-  idgns  e>f 
i(r.-tv(-ry  tlicre.  -was  ito  (k-finiie  In 
du-ation  ttuit  buslne.'-,',  -.va;;  ei-ji  of 
ibe  d'.'i‘r(!rsii-n  and  Canadiiin  cotii- 
p.j.'iie;.  ji.'il'l  i(’.s;*  ill  dl\ i'le-nd;-*  tli.-iu 
it-  aij.v  dcpr'‘.;,-.!')ii  year,  5 1-11,327, ■ 
i-^'t  a.,  compaied  with  > l(j2,39S  99'1 
In  1932  Bund  pilot-.'*  stii iigtlicned 
gi.idiially  ttu'ijiighouf  the  year. 
Bonil  iliiuncliig  lucroii:;(-d  to  $528,- 
000, 'tOo  fdim  $107,000,000  of  1932. 
bill  the  gi'iiii  wa.s  (ittirnly  in  l-'ode. 
ral  fiminciug.  <  liicf)y  lor  refunding 
'ir  III  iiMict  deficil.s  while  pn.iviu- 
(lal  and  rniiiiii  ipal  financing  was 
subt'lautially  less  and  ther*!  w-as 
n->  in>iD*)y  for  curporatioa  require¬ 


ments.  Th®  TOlnme  of  corporation 
defaults  waj  smallor  but  municipal 
defaults  still  occurred  and  totalled 
$139,000,090  by  August,  1934. 

Brices  of  manufactured  good.s 
and, farm  products  -which  had  hit 
a  low  earl.v  In  th®  year  advanced 
during  the  year  to  regain  the  level 
of  late  1931.  The  MacAIlllan  Com¬ 
mission  toured  Canada  Investigat¬ 
ing  charges  levelled  at  the  chax- 
tered  banka  and  recommended  for¬ 
mation  of  a  Central  bank  in 
Canadas 

1934 

Kecovftr}/  Gets  Und-ar  Way\  Gold 
fVtco  Set  at  $34,  Stimulates  Min- 
infj;  Liberals  Uieforimns  In  Gen¬ 
eral  Klectlons;  Pries  Spreads 
Investigation. 

The  sharp  recovery  of  bnstness 
in  1933  suffered  some  reaction  In 
the  early  part  of  1934  b'li  from 
early  spring  ’until  October  there 
was  further  Improvement  follo-wed 
by  a  .small  rece.-tslon  In  the  last 
quarter,  Bank  debits  again  Im¬ 
proved.  Industrial  activity  Increased 
and  the  inde.x  of  employment  rose 
to  96.0  from  83. 4  In  1933.  While 
practically  all  lines  of  Industry 
showed  some  luiprovement  the  gain 
ill  automobile  production  U*  1 16.852 
uiiit.s  from  the  65,852  produced  in 
1;'33.  the  gain  in  tho  textile  Indus¬ 
tries  and  in  construction  were  uot- 
•ible  although  in  the  latter  ca.<e  the 
volume  was  good  only  In  compari¬ 
son  yvitb  the  tnsleulflcant  total  ot 
the  prevlotts  year.  The  improvement 
in  business  was  good  only  In  com¬ 
parison  with  tho  low  levels  of  pre- 
ccdia.g  years  but  It  did  teuJ  to 
change  tho  defeatist  psychology  of 
the  w-orst  years  to  an  attitude  of 
hope.  Railway  earnings  were  still 
low,  but  better  than  lu  1933,  unem¬ 
ployment,  was  general,  commodity 
prices  showed  little  chango.  Actu¬ 
ally,  in  terms  of  gold,  tiie  fne-ycar 
price  decline  ended  towards  Hit* 
i'.io^e  of  the  year  and  started  up 
ward'--  'owards  the  middle  of  103-". 

There  was  marked  activity  in 
ruining  wiHi  tiie  establishing  of  a 
pil  e  ror  gold  at  the  end  of 
.L'lnuar:. .  The  speculative  fund.s  that 
T'-rr(*  mart'’  available  for  the  devel- 
iiptie-n!  o'  new-  gold  mines  gave 
fiupi'jynieiu  to  many  and  started 
'  lie  iucreasp.  in  gold  production 
that  has  u’latcrially  Improved  Can- 
diia'.-;  pusili'jn  In  world  maikets. 
Wh.le  the  actual  production  of  gold 
showed  little  increase  In  1931,  the 
output  of  nickel  auid  copper  showed 
markod  gain.s. 

Bond  prices  Impr-yved  Irregularly 
throughout  ’he  year  and  Hie  loliuiie 
of  government  financing  was  high¬ 
er  as  a  result  of  loans  by  .several 
of  tlie  provinces.  <_ orpoiation  fin- 
anciiig  wa.a  greater  than  in  1932 
and  1933  bur  wa.s  still  very  low  at 
.5l7,131.I'iO  and  ibiefly  for  fundiua 
of  bank  loan.s  iBoek  prices  were 
stronget  but  oil  the  wbole  ."howeii 
u'l  marked  cain.s  such  ns  rharartn  - 
Ized  the  market.^  of  l'*35  iind  1936. 

The  Libera!  Party  won  general 
elections  in  Ontario  and  .Saskat- 
i.hew-an  w  ith  Hon.  Mitchell  V".  Hep- 
t-uin  heeoming  premier  of  Ontario. 

;  nd  Hon.  T.  41  Gardiner,  premier  of 
Ea.xka’.c.he'van 

M'ith  th"  exception  of  th®  .aiim 
incr  month.’-  '’.anadian  trade  and  in- 
tiu.sri-y  was  under  the  sca'pcl  o' 
pu'ulie  mvesiigtitors  first  kno-vn  a.s 
the  Special  Uominitice  on  Price 
l-’prcDd.s.  The  Bank  of  'ianada  vas 
incoiporarcd  in  July  bi  at-.t  a.,  -a 
'lemral  bank  of  L-suf  wiiii  w-ide 
li'i’.ve;--,,  siib'ieriUF.nt  to  ievi.sioti  of 
Hie  Rank  .-Vo 

1933 

I.PieriiU  Gam  Povbrr  m  Ottrnia, 
Bank  of  Canada  Start.'.  Opera- 
lioius;  Oritario  Cancrl.3  Pme-’r 
Contracts,  Business  Improves. 

By  1935  recovery  w-a.s  galnin.g 
inomcntum  although  improvement 
a  commodity  prices  was  gradual. 

By  'he.  end  of  the  year  'ianadian 
corporations  had  disbursed  $225,- 
huu.iiO"  in  dividends  a.s  compare,! 
with  .$196,090,000  in  1031  and  $141.- 
327, ‘jOO  in  1933.  Slock  prices  broke 
Tiway  from  depres.sion  lows  in  the 
latter  half  of  the  year  and  began  to 
aiitii.ipate  further  recoveiy  and 
there  wa-  Itirtber  increase  in  th;* 
volume  of  ( urporation  financing. 

'1  h*.  bond  m.'iiket  wa.s  irregular  and 
( nded  tho  vear  at  approiLmatel;,'- 
the  .vamo  level  as  It  had  held  in 
.Tana.ary.  Weakness  in  the  early 
month.',  nf  Ihe  year  wa.s  attributed 
to  cancellation  of  power  contracts 
between  tho  Ontario  Hydro-Elec 
trie  Power  C'otamis.sion  and  four 
Qimbec  power  companies.  The  bon-J 
issues  of  these  companies  hroae 
badly  and  Ontario  bonds  were  also 
affert*;d.  'Ihe  election  of  a  Soelai 
U  r  (•  d  1 1  Government  in  AhherTe 
caused  tho  market  lo  break  in  Aug 
Hat  :ind  tlii.'i  ’was  aggravated  b-.  r 
epeech  made  by  1‘rinie  .Minister  B 
L,  Bennett  regarding  eonveision  'if 
th*i  Domiuiou’s  funded  debt.  ,\a  tli-' 
yt-ar  nlosed,  how  ever,  the  bond 
market  .si  renglheneii  and  roni  iniu'd 
lu  a  gradual  upward  move  during 
1936. 

The  Bank  ot  taiiada  .siaised  to 
operate  in  .March  and  i-iok  over  the 
Ijoiniriiou  note  issue  and  aciiuii*-.! 
Ihe  gold  re.servc.s  of  Hi,,  i-haru-rid 
banks  'I’li**  ji-rlicy  was  smned  ol  i.s- 


.®utn|t  short  term  frea.sury  bill.*  *« 
the  domc.stio  market  at  short  inter¬ 
vals. 

Th®  year  wa.<*  one  of  politicai 
change  fine®  a  I'cderal  election 
w-aa  held  in  October  .n  wbicli  the 
liberals  deleated  the  Conscr*  ativc.s 
and  Hoti  W.  L.  Mackenzie  King 
succeeded  Hon.  R  B  Bennett  as 
prime  minister.  Lord  'rwcedstniiir 
assumed  office  as  Governor-Gen- 
eraL  General  election?  were  also 
held  In  N'e-w  Brunswick,  Prince  Ed¬ 
ward  Island,  Alhe.'ta  snd  Quebec. 
In  each  case,  except  that  of  Q-jebec, 
the  government  in  power  was  de¬ 
feated.  In  New  Brunswick  and 
Prince  Edward  Island  Liberal  ma¬ 
jorities  unseated  the  Conservatives 
while  In  Alberta  the  Social  C'^edii 
party,  under  William  Aberharl,  de¬ 
feated  the  United  Farmers  of  Al¬ 
berta  party  headed  by  Premier  K. 
O.  Reid. 

1936 

Recovery  Well  Established;  Cor¬ 
poration  Earnings  up  25  Per 

Cent;  Security  Markets  Strong; 

Meicsprint  Industry  at  Peak  Pro¬ 
duction. 

Developments  of  1936  strated 
with  plans  for  reorganization  of  the 
finances  of  fEe  Border  Cities  and 
the  announcement  that  tho  Empire 
Iilfo  was  to  take  over  the  Mutual 
Relief.  The  Ontario  Equitable 
.-sought  a  new  charter  and  reduced 
Its  capital;  King  George  V  died  in 
•lanuary;  business  leaders  wero  In¬ 
sisting  that  the  relief  probleju  must 
be  settled,  Canadian  Hydro-Elec¬ 
tric  passed  li."  preferred  dividend 
due  to  the  Onta.'lo  Government’s 
arbitrary  reduction  of  Gatineau's 
power  contract,  but  early  in  March 
new  contracts  were  arranged  with 
Gatineau  and  Maclarcn.  Various  In¬ 
dustrial  conipanlef  offered  plans 
for  scitleiuenl  of  dividend  s-TeJir* 
while  strength  In  the  bond  market 
which  persisted  througho'jt  ‘Jie 
year  wa.s>  enabling  many  -.'ompan- 
ks  to  refund  hlgh-coupoa  bonds 
with  low-coupon  Issues, 

'iTie  demand  for  newsprint  was 
Improving  was  soon  to  reach  record 
proportions  and  the  outlook  for  the 
ludustry  was  regarded  more  opll- 
rrils’.lcally  by  Us  members.  The 
Great  I.iakes  reorganization  w-jis 
finally  effected  but  creditor.-*  de¬ 
feated  a  plan  to  renr.ganlze  Price 
Bro."*  aoil  this  situation  was  not 
i-ettle*!  un’il  .March.  1937  Through 
o'lf  the  vcdi-  there  w.ns  keen  inter¬ 
est  in  the  revival  of  the  newsprint 
indu.4tty,  intensified  bv  iiiciease  of 
.$!  in  Ihe  price  for  193-, ,  mooted  re- 
,.,1  gauization  of  .\bitih!  and  I'rice 
Brother.s,  piiicha.-;®  cC  Hathur.^t 
Power  &  Paper  by  N’c.sbitt,  rhom- 
.son  and  adjustmept  of  the  Lake  .^t, 
lolin  and  *: onsoliibueil  Paper  i.-api- 
lal  stt-ucluie  towards  the  end  of  the 


year.  Newsprint  securities,  as  a  re¬ 
sult,  were  subject  to  active  specula¬ 
tion  during  most  of  the  year.  Pro- 
riuction  of  3.200,009  tons  was  a  new 
record,  nearly  16  per  cent  higher 
than  In  1935  and  the  industry  a.<>  n 
whole  operated  at  82  per  cent  of 
rated  capacity. 

The  Canadian  Bank  of  tTommerce 
made  history  in  Canadian  banking 
by  setting  up  a  personal  loan  de¬ 
partment.  In  mid-year  there  were 
first  signs  of  an  increase  m  com¬ 
mercial  borrowings  which  had  been 
sharpl.v  curtailed  during  the  de¬ 
pression. 

Id  May,  the  Social  Credit  Govern¬ 
ment  of'  Alberta,  decided  to  pay 
only  part  of  tho  Interest  due  on  Al¬ 
berta  bonds  and  this  caused  further 
drop  In  prices  of  western  provin¬ 
cial  bonds.  Id  Augrust,  legislation 
was  passed  which  relieved  Alberta 
debtors  from  paying  Interest  accru¬ 
ing  on  debts  since  1932.  An  Issue  of 
scrip  proved  abortive  and  by  the 
end  of  the  year  no  plan  of  Social 
Credit  had  yet  been  presented.  In 
Saskatchewan,  the  Federal,  provin¬ 
cial  and  municipal  governments 
completed  arrangements  with  mort¬ 
gage  companies  in  September  on  a 
plan  of  debt  reduction  for  the 
drought  areas  which  reduced  debts 
of  the  f-arma  by  over  $75,000,000 
and  became  effective  January  1, 
1937. 

F’allure  of  the  construction  Indua- 
Lry  to  show  any  substantial  Im¬ 
provement  despite  Initiation  of  Fed¬ 
erally  sponsored  Homo  Improve¬ 
ment  loans  was  the  chief  excoptiou 
to  general  Improvmuont  In  busi- 
nes.s.  The  F'lnane.lal  ’rimes  ealcu- 
latod  that  corporation  earnings 
were  some  25  por  cent  higher  than 
In  1935.  Dividend  p.ayments  at  $256,- 
500,900  w’oro  14  per  cont  higher  and 
within  $5,800,000  of  tho  1930  peak 
Stock  prices  moved  higher  through¬ 
out  the  year  although  gold  slocks 
had  a  set-hack  during  August,  Sep¬ 
tember  and  October.  Bond  prices 
gradually  strengthened  up  to  Sep¬ 
tember  when  yields  on  Dominion 
of  Canada  bonds  wero  the  lowest 
(obtainable  in  tho  prc.sent  century 
This  enabled  the  Dominion  and  o 
tew  of  llie  provinces  to  eocure  low 
C'jst  financing  but  western  prov¬ 
inces  and  most  munlcipaliHc?  ro 
mained  out  of  the  market.  T/Ow 
nioney  r.iies  brought  a  sharp  lii- 
crease  m  corporation  refunding  and 
somo  new  financing  and  the  total 
of  corporation  bond  issue',  offered 
during  the  year  rose  to  '264.7O0.O0'’' 
fr-jin  $57,191,000  In  1935. 

Canada’s  foreign  trade  Improved 
greatly  during  the  '’ear,  dun  not 
(,nlv  to  het.te.'-ment  In  world  condi- 
lions  but  to  trade  treaties  prcvi- 
ousl\  neeotlarcd.  In  the  fiscal  year 
ended  March,  1937.  exports  were 
31.061.181.90'.',  fl"  compared  with 
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>849,030.417  the  preceding  year 
while  import.-s  were  up  to  >671,877*,- 
566  from  $562,719,063.  An  Import¬ 
ant  factor  in  tho  Canadian  economy 
was  the  shipments  ot  wheat  during 
tho  latter  lialf  of  tho  year  at  prices 
substantially  higher  than  had  pre¬ 
vailed  since  1929.  This  viriu-ally 
(Timinated  the  lie.ivy  carry-over  of 
previous  years. 

Tho  abdication  of  Edward  VIIJ 
took  place  late  in  1936  ending  a 
‘•Ix-montli  controversy  aa  to  tho 
propriety  of  his  proposed  marriage. 

1937 

Inflation  of  Commodify  a/nd  Se-evr- 
ity  Prices  Halted.  Business  Con¬ 
tinues  at  High  Level  of  Activity 
Despite  Labour  Troubles:  For¬ 
eign  Trade  Increased 
The  events  of  1937  are  still  eur- 
trnt  businea.s.  The  sharp  advance 
111  cfinimodity  prices  that  got  under 
way  in  the  latter  half  of  1936.  col¬ 
lapsed  in  April;  security  price.s 
also  dropped  .sliarpl.v.  subject  to 
European  unscitlemenl  resulting 
from  the  Spaai.'h  civil  war.  roc.ur- 
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ring  rumours  of  reduction  In  the 
price  of  gold  and  labour  irouhler-  i" 
the  l.’nitcd  Statc.s  and  t.uiiada.  In 
dustrial  productiou  has  coiiiinucl 
to  .show  gams  and  while  increa'cr! 
labour  and  raw  material  costs  ha*  e 
reduced  profit  mat  gins  the  presi-nt 
Indications  are  that  corpor.atioi] 
earnings  will  show  im|iro\tmcut  m 
1937  when  cninparisou  ti,  made  wuh 
re.-iUlt.s  tor  1.93ti.  ’rhis  is  p,n-i,i':u 
larly  true  m  the  heavy  industrier- 
w-hlch  have  been  aided  by  greatei 
activity  Id  cou.struction  indicated 
by  a  40  5  per  cent  increase  in 
building  contraetE  during  the  Hr?' 
four  months  of  the  current  yeai 
Imports  during  the  fir.st  foii.r 
months  of  1937  totalled  JCl’S, H  t,.36 1 , 
an  Increase  of  2?  per  cent  over  th" 
•same  period  of  1936,  while  cxp'iii* 
of  $310,876,812  show  an  inerea.*('  nf 
21  per  *'0111.  In  1912-1913  it  will  1,,* 
recalled  (.’nnada’s  external  ira'i" 
cxcecded  Sl.ono.ono.ooo  f,,r  the 
lime  and  imports  were  .$600  O'lo.""'’. 
agaiust  p.xpori.s  of  llOo.ooo.oo" 
George  tl  -'i.scrnded  tlie  throo'- 
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Western  Canada  Comes  Through  Three 

Major  Depressions 

Prairie  Provinces  Winning  Through  to  a  Prosperous  Heritage 


S  SAILED  by  three  major  depres- 
aions,  rebuffed  by  crop  calam> 
and  at  times  distracted  by 
rulnouely  low  prices.  Western 
Canadians  have  experienced  much 
to  try  their  patience  and  endur¬ 
ance  during  the  past  25  years,  but 
the  picture  today  is  that  of  a 
brave,  hardy  aaid  resourceful  peo¬ 
ple,  sustaining  the  fight  which  na¬ 
ture  and  circumstances  has  Im¬ 
posed  upon  them,  and  winning 
through  to  a  happy  and  prosper¬ 
ous  heritage  which  they  have  al¬ 
ready  abundantly  earned. 

Tn  earlier  years,  and  particularly 
before  the  last  depressions.  West¬ 
ern  Canadians  liked  to  point  to  the 
statistics  which  revealed  that  the 
per  capita  production  In  this  part 
of  Canada  was  higher  than  in  any 
other  part  of  the  British  Empire. 
Often  referred  to  was  the  fact  that 
the  average  farm  In  this  part  of 
Canada  was  ."ISO  acres,  .and  that 
under  the  stimulu.s  of  receptive 
markets,  this  could  be  multiplied 
to  a  point  which  was  staggering  to 
the  imagination.  Ocneralitiea  had 
lo  be  indulged  In  because  statist¬ 
ic.",  were  frequently  ridiculously 
out  of  date  before  they  ever  saw 
pnnt 

WE.\LTH  OF  .SOU,  REMAINS 

The  wealth  of  the  rich  soil  of 
the  pratrie.s  is  still,  and  must  rc- 
raalQ,  the  great  -asset  of  the  West. 
Concerning  that,  there  are  no  de¬ 
lusions  m  this  part  of  Canada, 
ficwpolnts  have  had  to  be  modi¬ 
fied  as  to  the  desirability  of  break¬ 
ing  some  of  the  arid  areas  in  the 
'■outh,  and  Westerners  liave  be¬ 
come  reconciled  to  the  fact  that 
the  expansive  park  lands  iu  the 
north  offered  a  return  to  the 
homesteader  which  did  not  suffer 
in  contra.st  to  the  allurements  of 
fhc  more  accessible  and  easier  cul¬ 
tivated  prairies.  Again,  it  is  real- 
I’cd  that  prtiduction  should  bear  a 
t  loser  relationship  tn  the  world 
requirements  for  cereals,  and 
above  all.  there  la  a  realization 
now  that  agriculture  .should  be 
more  diversified  with  more  em¬ 
phasis  on  those  factors  which  tend 
to  permanence  of  occupancy. 

Tn  1913.  or  35  years  ago,  the 
West  was  young.  Inexperienced 
.and  embrued  with  a  sense  of  its 
own  importance  and  de.stiny. 
which  was  a  stuirce  of  strength  as 
well  as  a  danger.  At  that  time  Im¬ 
migration  attained  its  maximum 
proportions.  The  fact  that  160 
acres  of  virgin  prairie  soil  was 
available  to  all  who  applied  for  It 
bad  made  <a  potent  appe.al  In  east¬ 
ern  Canada.  I'niled  States,  In  the 
Briti.sh  Isles,  and  to  the  hordes  of 
underprivileged  people  of  central 
F.urope.  The  immigration  tn  1912 
to  <he  prairie  provinces  amounted 
to  135.592  people,  almost  equally 
dittrlhuted  among  the  three  pr.alr- 
l-a  provinre.s.  The  figures  W'cro 
even  flight ly  c.xceeded  in  the  next 
two  years. 

Two  transcontinental  railways 
h.ad  only  a  year  or  two  previously 
pro.lectcd  their  steel  through  the 
praitif  regions,  and  in  .addition,  a 
mvrlad  of  branch  lines  were,  hoing 
discussed  and  projected  Chapital 
poured  in.  x'"'t>'l’<’t'barly  from  the 
British  Isies,  and  towns  and  trad¬ 
ing  centres  sprung  up  almost  over¬ 
night.  IU  the  prairie  regions.  So 
spectacular  was  the  development 
on  the  liroad  western  plains  that 
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money  flowed  like  an  avalanche,  to 
the  extent  that  the  rate  of  Inter¬ 
est  In  Canada  as  a  whole  was  de¬ 
termined,  not  by  the  requirements 
In  the  east,  but  by  the  competition 
offered  by  the  Canadian  west. 
Money  came  easily,  was  spent  with 
a  lavish  hand,  but  danger  signals 
had  already  begun  to  appear. 

THE  riEAE  ESTATE  BOOM 

These  were  the  days  of  the  most 
spectacular  real  estate  boom 
which  the  west  ever  experienced, 
liooking  bark  now,  it  is  easy  to  see 
the  absurdities  of  the  situation.  A 


on  the  prairies.  Conditions  grew 
steadily  worse  In  1913,  and  there 
was  no  sign  of  a  rift  In  the  clouds 
by  August  of  1914,  when  the  Great 
War  broke  out. 

It  was  a  confused  situation 
which  enveloped  the  w’cst  when 
ho.stilities  got  underway  In  Europe. 
Having  a  much  larger  percentage 
of  males  than  eastern  Tanada,  and 
a  more  youthful  population  gener¬ 
ally,  there  was  an  otulinsiastle  re¬ 
sponse  to  the  recruiting  aiipcals.  It 
was  soon  apparent,  however,  that 
the  west  stood  to  lose  in  produc¬ 
tive  caparity  as  a  result  of  llie 


Rounding  Out  Prairie  Production 


Despite  the  vicissitudes  ex¬ 
perienced  on  the  prairies, 
there  are  numerous  signs  to¬ 
day  of  a  more  rounded  de¬ 
velopment.  .Mining  in  .M.in!- 
toba  will  produce  pcrh.iiis 
$1.3,000.000  in  new  riionoy 
thi.s  year.  .Mberta.  with  its 
bituminou.s  coal,  will  obiaiii 
$22,000,000  from  its  mines, 
and  even  Saskatchewan  has 
made  a  start,  with  the  rich 
resources  of  its  northland. 

The  experiences  of  the 
southern  prairies,  many 
areas  of  which  have  not  had 
a  crop  for  the  past  seven 
years,  have  revealed  an  al¬ 
most  unknown  capacity  to 
endure  .adversity.  Travelling 
In  these  drought-stricken 
regions  today  there  are  ap¬ 


parent  many  signs  of  the 
previous  prosperity,  but 
tliese  expansive  plains  ap¬ 
pear  to  have  practically 
dried  up  in  the  seven  suc¬ 
cessive  summers  of  parcliing 
lu’at.  amd  virtually  no  rain¬ 
fall,  This  season,  the  indica¬ 
tions  arc  that  tlie  cycle  of 
dry  years  has  not  yet  passed, 
and  the  situation  remains  as 
oru'  of  the  major  problems  to 
he  encountered  by  the  west. 

Tn  the  old  days,  the  com¬ 
mon  saying  w.as  that  “von 
can’t  hurl  the  country”,  The 
meaning  was  that  despite 
ii.Gy  adversity,  the  productive 
capacity  of  the  west  w.as 
something  wiiich  could  not 
he  impaired  M'esferners  .still 
believe  that. 


town  was  projected  at  virtually 
every  railway  crossing  and  any 
community  which  had  .already  ex¬ 
perienced  any  mushroom  -  like 
growth  conceived  itself  as  a  bud¬ 
ding  metropolis.  Town  and  city 
lots  were  bought  and  sold  with  a 
prodigious  abandon,  and  xvith  vir¬ 
tually  no  thought  of  what  their 
utility  value  might  be.  in  the  cities 
every  man  carried  a  blue  print  in 
his  back  pocket,  and  fancied  him¬ 
self  a.  potential  millionaire.  Hope¬ 
ful  a.s  the  western  oullook  wa.s  at 
that  time,  the  boom  situation  had 
little  relation  to  the  realities  of 
the  situation. 

In  1912.  the  West  raised  a  whe.at 
crop  of  183.322.000  bushels  on  S.- 
961.800  arres.  It  was  not  an  im¬ 
posing  performance  judged  on  tlie 
basis  of  later  achievements.  The 
oat  crop  In  that  year  was  221,837,- 
OOO  bushels,  while  26,617.000  bush¬ 
els  of  b.arley  were  raised.  The 
growing  season  was  a  poor  one, 
however,  and  much  rich  new  terri¬ 
tory  had  not  yet  begun  to  register 
tn  the  crop  returns. 

It  was  In  1912  lhat  the  Bo.ard  of 
Grain  Gommissioiicrs  was  estab¬ 
lished  for  the  control  of  the  G.an- 
.adian  grain  trade.  Supervision 
over  tlie  grading  i.s  vested  in  this 
tilliimal, 

MTIEN  BOOM  BR.OICE 

Tn  tJic  clo.slng  month.s  of  1912, 
Western  Canada'.?  boom  broke.  A 
viriii.al  cessation  ensued  of  the  in- 
pouring  of  capital,  accompanied  by 
the  natural  tightening  up  of  credit 
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heavy  enlislmenrs  In  this  part  of 
Gafiada. 

There  were  some  rnnipensatlonH, 
however.  Wlieat  jirlccs  soared  to 
iinfireccdented  lewis  and  western¬ 
ers  put  forlli  every  effort  to  pro¬ 
duce  cereals  and  cal  tie  to  the  limit 
of  their  capacliy.  Tlun.  in  1915. 
came  ihe  bumper  crop  M’ith  an 
acreage  under  cultivation  of  only 
about  two-thtrd.s  of  what,  it  Is  to¬ 
day.  tlie  west  ilnrlng  that  year  jiro- 
diiccd  a  wheat  crop  cf  ,360,187,000 
hiishel.s,  while  the  coarse  grains 
ran  cominensurately  In  volume. 
This  crop,  of  course,  ha.s  since 
been  exceeded,  notably  In  1928, 
"hen  a  colloss.al  yield  of  541,59.8.- 
000  hiishcls  of  wheat  was  harvest¬ 
ed,  but  the  nchie.venien.t  l.s  sttll  re¬ 
garded  HP  a  retnarlcahle  one,  which 
made  a  dl.stiiict  contribution  to  the 
winning  of  Uie  war. 

WAINTDIE  l‘KO.=:rKRITT 

Exhllnr.atcd  by  the  high  prices 
which  prcvailoil.  western  mrricui.. 
lure  thrivi’d  during  the  war  iioncMl 
altlioiigh  the  crop.s  never  again 
aftaliii'd  tile  1915  proporlloii.s  on 
an  acre  ba.'d^.  I'rire.s  rose  sliadiiy. 
liowev.T,  .and  tlie  farnier.s  of  tlie 
great  plains  an.iiiied  .in  opiileiic' 
never  tieforc  or  ;;iiice  e.vpt  rieina.ii 
Tlie  Wert,  of  course,  "as  tiio  vle- 
tini  of  llie  tilgh  prices  wlil<!i  took 
tlie  edge  off  ihe  big  crrqi  retiiiMi;-,. 
hut  the  praiiiC'.s  a.s  a  whole  still 
look  tiack  to  the  peried  iiefore  the 
1919  stocli  inarl.et  crasli  as  the 
golden  age 

The  post-war  reaction  lu  allies 
wa.s  inevitable,  (mf  few  people  In 
this  part  of  Ganada  were  prepared 
for  the  scveiitv  rd  the  defl.atlon. 
From  1920  to  IfiJ'i,  there  were 
lean  years  on  the  pr.iiries,  with  a 
.siiper-c.aiitlon  prevailtiig  in  the 
coriirnercial  world,  and  initiative 
and  rnterpri.^o  suslalning  <a  teni- 
porary  rrlap.  o.  I'rnin  tills  period 
to  1929,  the  we.st  rnneht.  the  accel¬ 
erated  tempo  of  "Dr'd  hiisiness  in 
general,  .and  ncrlcnltnre  as  the 
basic  industry  of  the  prnirle.s 
maintained  its  p.ace  with  the 
rnnnnting  prosperity  Then  came 
the  gre.at  depression,  signalized  hv 
the  stork  market  crasli  of  .\ovcni 
her  1929. 

THE  SI, BMP  or  M'lTE.VT 

The  effect  of  tiio  crasli  af  the 
latter  year,  so  far  .is  its  iiltimafe 
effects  were  co.ncciricd,  could  not 
haye  been  for(\'-.ec.ii  The  results, 
however,  have  been  .staggering. 
M’hent  priros  on  ihe  M'iniiipeg 
Grain  Exchange  fell  k>  as  low"*  as 
S9’/i  cents,  the  lowest  figure  "lilch 
has  prevailed  in  .30o'  \ears.  Com¬ 
modity  prices  for  everyitiing  wlilch 
tiio  west  h.ad  tn  sell  were  commen- 
surately  rfaliiced,  and  with  the  re- 
eesslons  eamo  hn.Tiknipfcle.s.  .a.n 
luMiie  diop  in  ihe  standard  of  liv¬ 
ing,  iiiid  general  heavllderment  and 
Inipovcrlsliiiicnt.  Only  now  is  the 
AVesi  Iteginiiliig  to  einevge  from 
liio  nlgiitiiiare. 

.\9,v  hiatlsilc;,!  anai^'sis  of  this, 
gloomy  iterlinl  woiiid  make  dismal  • 


■  reading,  and  westerners  have  been 
disposed  to  evade  figures  of  this 
kind.  In  addition  to  the  ruinously 
low  grain  prices,  the  West,  for  the 
most  part,  harvested  only  Indiffer¬ 
ent  crops  during  this  period.  In 
1935  the  rust  epidemic  cut  the 
crop  in  half,  and  last  year  drought 
dried  up  a  great  portion  of  the 
southern  grain  belt. 

Despite  the  hardships  which 
western  Canada  necessarily  sus¬ 
tained,  It  is  doubtful  If  the  full 
impact  of  the  depression  was  felt 
here  to  the  .same  extent  as  In  the 
industrialized  portions  of  the  Do¬ 
minion.  People  living  off  the  land 
oftein  have  their  own  means  of 
livelihood  which  renders  them  par¬ 
tially  Immune  from  the  Industrial 
vicissitudes  elsewhere.  So  tt  wa.s  in 
the  Canadian  West.  Except  !n  tlu 
drought  areas  of  the  south,  farm 
families  have,  for  the  most  pan 
been  able  to  carry  on,  despite  the 
fact  that  grain  and  cattle  prices 
yielded  them  a  scant  return  for 
their  labor. 

A  WAVE  OF  I.EGISLATTON 

So  far  as  ultimate  results  are 
concerned,  one  of  the  worst  effects 
of  the  depression  has  been  the 
wave  of  legislation  and  enactments 
designed  to  protect  farmers  and 
home  owners  from  being  dispo.s- 
sessed  of  their  holdings.  Debts 
have  been  arbitrarily  scaled  down, 
interest  reduced,  and  In  the  case 
of  tlie  province  of  Alberta,  obliga¬ 
tions  repudiated.  While  there,  was 
a  potcint  humanitarian  motive  be¬ 
hind  all  this  legislation,  there  l.s 
serious  doubt  as  to  whether  the 
ends  could  not  have  been  achiev- 
ofl  without  such  drastic  measures, 
which  must  have  an  ultimate  re 
ncilon  on  tlic  credit  standing  of 
the  west  as  a  whole. 


In  the  life  of 


THE  TELEPHONE 

In  the  past  25  years,  development  of  the  telo- 
phorse  has  kept  pace  with  growth  in  other  Helda. 

Note  the  following  figures  of  Bell  Telephon* 
progress:  ’ 

1911  1936 

Total  Assets . ..7 .  $27,090,644  $219,621,823 

Telephone  Revenue# .  6,203,306  38,096,581 

Telephones  in  Service.  . .  ....  153,959  708,607 

Connecting  Co.  Telephone#. .  44,570  141.213 

But  the  above  figures,  impressive  as  they  are,  cannot  con¬ 
vey  the  facts  of  improved  service  and  expanding  scope 
of  the  telephone. 

Trans-continental  conversation  was  first  possible  in  191  5. 

Commercial  trans-Atlantic  telephone  service  began  in 
1927. 

The  Trans-Canada  Telephone  System — made  possible  by 
the  co-operation  of  the  seven  major  systems  of  the  Dominion 
—-inaugurated  a  country-wide  long  distance  service  in 
January,  1932. 

In  July  of  the  same  year,  ali-British  trans-Atlantic  tele.- 
phony  was  opened  via  Bell  Telephone'Canadian  Marconi- 
British  Post  Office  facilities  to  link  Canada  with  England. 
Scotland.  Wales,  Northern  Ireland  and  the  Isle  of  Man  by 
means  of  an  all  Empire  talk-way. 

Twenty-five  years  ago,  Bell  Telephones  in  service  were 
all  on  manual  operation.  Now',  of  the  708,000  instruments  in 
service,  407,500  are  of  the  dial  t3rpe. 

By  the  consistent  application  of  scientific  research  to  the 
problems  of  telephonic  communication,  every  phase  of  the 
service  has  shown  continuou.s  advancement.  Today  every 
Bell  Telephone  is  a  potential  orginating  point  of  conversation 
which  may  reach  any  one  of  more  than  35,000,000  telephones 
in  70  countries. 


G.  H,  GRANT 

Manager. 


Chemical  Industries 
Quehre. — Xearly  a  third  of  ths 
chemical  and  allied  products  of 
Canada's  factories  last  year  came 
from  Quebec  Province’s  230  plants, 
or  $38,915,253  out  of  a.  Dominion 
tohal  of  ,$12.5, .■)02, 725  The  pro\'ln- 
cial  payroll  mimbored  7,173  per¬ 
sons,  on  an  avciage.  through  the 
year,  whoso  salaries  and  wages 

amounted  to  $8,605,677.  — — , 

P  E.  I  Fisheries  5j3o  market  value  of  Prince  Ed-  1935.  Outstanding  was  the  lobster  though  tbo  catch  of  59.386  ewt 

Charlottetown  —  Dominion  Bu-  ward  Island  fisheries  increased  to  fisheries  with  a  marketed  value  of  was  4,590  cwt,  less  than  In  the 

rcaii  of  Statistics  reports  show  $946,336  in  1936  from  $899,685  In  $614,769,  an  Increase  of  $9,682,  al-  previous  year. 


GREAT 

ALL-CANADIAN 

ORGANIZATION 


THRK 


MONTREAL, 


WuEdEC 


I  STELLARTON  ' 


TORONTO 


Serving  Canada  with  the 
basic  materials  of  progress 
— '  COAL  ..  IRQN  ..  STEEL 

A  chain  of  ore  and  coal  mines,  cokini*  plant*;,  shipyards, 
blast  furnaces,  steel  mills,  factories  ami  doi’ks  stretching 
from  the  Atlantic  Ocean  lo  the  (ircat  Lake.s  enables  this 
organiiealioii  to  provide,  under  iinilicd  control  from  mine 
to  market,  the  sinews  of  indn.strial  progress,  its  mater¬ 
ials  are  derived  entirely  from  British  sonree.s;  its  products 
are  evolved  bv  (lanadiuii  labor,  oiitirelv  on  Canadian  soil. 


DOMINION  STEEL  AND  COAL  CORPORATION 

LIMITED 

EXECUTIVE  AND  SALES  HEAD  OFFICES:  CANADA  CEMENT  BUILOINO,  MONTREAL 

Operatiun 

IRON  AND  STEEL  WORKS  AT  SYDNEY,  N.a,  —  COAL  MINES  AT  QLAOB  SAY,  SYDNEY  MINES.  8TBLLARTON,  SPRINOMILL,  N.S. 
CAR  WORKS  AND  STEEL  PLANT  AT  TRBNTON,  N.  8.  -  SMI  P  YARDS  AND  MARINE  RAILWAY  AT  HALIFAX,  N.8.-WIRE  AND 
NAIL  WORKS  AT  ST.  JOHN,  N.B. -ROLLING  MILLS  AT  MONTREAL.  QUE.  -FENCE  AND  WIRE  WORKS  AT  A10NTREAL,  QUE. 
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Anniversary  of  the  Engineering 
Institute  of  Canada 


,avc  you  ever  figured 
how  little  electricity  or  gas  service  really 
costs? 

Take  the  amount  from  your  next  bill — 
divide  it  by  the  number  of  days  shoM'ti 
(example:  electricity,  $3.01  4-60- 5c)  and 
lind  your  average  dally  cost. 

Then  jot  down  everything  electricity  and 
gas  do  for  you. 

You  will  he  amazed  at  how  much  you 
receive  for  so  little! 

NOTE:  The  average  household  bill  in  metro¬ 
politan  Montreal  for  electricity  is  $1.44  a  month 
— less  than  5c  a  day;  for  gas,  $2.02  a  month— 
le.ss  than  7c  a  day. 


MONTREAL  LIGHT  HEAT  &  POWER  CONSOLIDATED 


Devf.lo['>ment  of  the 
Tdephoyic  in  Canada 

By  p.  p.  SISE.  Jr  n.I.Cs 

Prff^ident.  N'orth^m  n^rtric  Cempanv, 
fn  n  i-mp^r  on  'T^ffv 
of  C  r'mn-iu'^?cat»c'n5»  r.nicinfert!i»i 

Besides  brin^  tho  firft  tn 
tr.iu.iiTiil  r.pcrrli  by  wirp, 
Alexander  Oraliani  P»'I1  ivaa  .ilsri 
the  firsif  tr»  linnnnstrati'  ''vireless" 
telephony.  Ho  .•loeoinplislifKi  flit., 
hy  catisin;:  the  Konnd  vjhrntlens  at 
the  i.ransmitf inc  pomi  to  nioihilato 
a  heara  of  Ughl;  at  the  receh-jne: 
point,  hy  mtiking  u.se  of  the  prop 
erty  of  f-elenllint  wher-'hy  i's  !'e- 
fifr.tanre  varies  with  \  .iryiiir  il’i'.j’n 
’nation,  he  ohta'ned  a.  v.irxjii:;  ou!-- 
rent  for  oprratiii.!;  .i  re 

reiver.  Til’,  •'xperinien'--  wiMi  th;., 
invention,  "hirh  he  ra'ied  a  I'lio- 
foebone,  were  ’’Vide  ;n  the.  ’ear. 
jS'S-tSSo.  It  i-  ■tvrc.-'.na  to 
y.o’e  t'.j.it  f'l  lectoi!  y.-.ir.'.  pia'iu-al 
1)^0  1..  I'cinc  ’’’."de  of  hr, Tie  tr.uf- 
e:!.-r’ei’.  -iri'!  aD'  o'  r.^d^o  w.ivf'i 

?'■  .-herf  a:'  'e  Ve  ’ennni  "nna..i- 
op'i'il. '  th’i.':  h'inp'n.-j  :'nc'driu 

radio  c')o.-*‘!'  ?(»  Eeil'c  early  fo*"’!!  pf 

rari'o 

The  tir  t  ••adio  h^oadcart  in  Can- 
sa.'!,  .and  ;-.oniei.iiner  rl.iimed  as  the 
fojt  ’a  ’he  world,  ■was  orl^inti'i d 
bv  tho  <  .-.nadlau  Al.ireout  Comp-ary 
.ii  Monirf.i.l  ’ll  Al.iy,  IPL'a.  tio  a 

r.'hurt rati'.’!!  I'.''"  a  int:c’ir.-  of  the 
h’ov.jl  Of.t;eiy  -’f  <  .ar,.id,i.  v.hlfh 

wa;,  heinz'  hrld  .at  the  f.  ha  re, an 
I_.au’-ifr  in  Ott.iw,-..  The  f‘.',.  t 
I  nited  Staifa  PrrTisej  fo"  hroad- 

'■ar-t'ny  .t.itejn.s  ivt*'  r.-.a’jtd  :ii 
peptemher.  I/'l’l.  and  ’bf*  winter  <if 
ia22C''.  .c,aw  radio  hroadea.«linc 
assume  the  propartions  <if  a 
''ora^e.  ’  I.ike  all  .sueh  o'itbnr.«r.s 
of  enthn.oasin,  ho-niner,  this  one 
had  if.s  day.  after  which  the  new 
iiidu.stry  s.  iiled  down  to  steady 
progress. 

-Vt  fir.st  the  radio  listener  was 
ino.st  Interested  In  ‘'loeeini.'”  as 
iiitiny,  and  a.s  dlsiaiit  stations  as 
he  eoijlct  After  The  novelty  of 
radio  ree<-jitjoii  began  fo  ■wear  off, 
Ji.’wever,  Its  tntertain.’neit  value 
tiegan  to  he  itioie  fully  appreciated, 
and  the  public  began  to  usk  for 
liigh  riu.illtv  reception  of  enter- 
taiDing  piosrr.ininic.j  at  loud  s;'eak- 
er  strength.  I'his  led  to  rapid  ini- 
proyentont  of  radio  receivers  and 
transmitters,  and  was  al.so  one  of 
tlip  infliieiices  that  resulted  In  nef- 
■work  hrnadcaats  whertd.iv  high 
grade  progranime.s  could  he  given 
to  eontinent-w  Ide  audiences. 

♦  «■  '  * 

The  first  network  broadcast  in 
<  anada  ■w-as  given  In  December, 
1123.  when  a  te!epho»e.  eircuit  ■wa.s 
i.scd  to  link  Ottaw-a  and  Montreal 
iVt  a.  programme  sponsored  by  the 
Canadian  Varion.il  nallwuy.s.  An 
early  ■network  broadcast  which 
■w'.as  given  ronslderable  publicity 
.as  the  first  "International  Hroad- 
cart"  look  place  on  .Tanuary  1.  r, 
when  a  prcgr.anuiie  offered 
h\’  ihf  \tetor  Talking  Machine 
b'"mp;iD."  o'  the  I'uited  Sta'e.s  .and 
of  Canada  w.a.s  broadcast  from  n 
network  'T  twenty-fi^e  American 
and  thref  <' anadiau  .'’f.'ii.ion.’.  Die. 
latter  being  .it  M.ontn  al_  ■I'orunio 
and  fii'ana. 

•An  duly  1st  of  the  .-ame  yeai,  as 
.0  p.-’rr  >'f  iIk  cidehratton.-  for  thr 
leaniopd  luoil'f  of  '  onfe.dcruiu'ii. 

.a  T ‘oinin ton- w  nle  liroau'eas’.  "i'rom 
'Sra  til  .'r.-a  '  carrieii  tiic  tii.'t 
poun'is  of  '  anad.i's  I’earc  i  .■iri.iiin. 
.in'l  .a  I'ri'grir.ttirie  of  S|ii  ''eh''‘-  niul 
m  1. .I'l  t'«  all  naf  o'  the  inituini'.ii 
.JC')  1"  fo’cltiu  l.-ilid-  I  in; 

r’lili-o  t  r.'.T''..u',1  l.ltig  .tation’  USi'l 
for  ih',.  Viiiitiijcasl  v.fie  tii'cl  tir- 
getber  t -i  ;i  network  '•!  i'n'  -  o'.iili. 

.a  v.'pln  bh'  i.')  '  ■atiad'i  .-  varu."!"  l.'  le 
pbopc  .-iti'l  |e!'f.":;).|ih  .'I! 

of  vhoni  gave  t.heir  l.ull  eo up  v;i 
tton  to  re-al't  tV'C  tTuo  I'lloi,’ 
und''rtakiu"  a  .  l.oce  -'. 

With  till,  growing  U’C  of  wire 
llrifr-  |i)r.  linking  t(.>gci)iei  i.-ojifi 
hroadea.'.-t  stations,  it  war  natural 
th  it  ti  liT'lioiie  ro;npaiilf  t  liould 
•il.-o  i:on'’idrr  tlie  tin.sitiilii  y  of 
usiiig  radio  Imlir'  in  t,li''ir  ii  letih'dii- 
networks.  "heru  conclii  lou  ■rvi  ro 
unrn.-ouiahle  for  i'Uildtng  w'r< 
line;  ’Inc  tir.ri  radio  iilepkone 

lirK  to  It  fiU',  into  serMep  in  ''an 
ad.)  'v:!.-  "lie  between  I  ;irapiM‘'l 
ri'.-'r  oil  \'.'iu«jrti!ver  liland  ,jnd 
Powell  river  on  the  maoiiano. 
liv  the  North-we.vt,  Telephone  <  ote 
party  fn  nubsidiarv  of  the  I'.riti.di 
Coiuinbi.a  Trtephooe  '.'ompaitr-. ) 
'Jhi.r  link  w.is  ofaiied  in  .tune,  .lii.tf^ 
an.d  li.'iiidled  bitwni)  ii'entv  Td 
forty  callr.  a  d.ay  iintil  revdaceu  hy 
o  sul'niarino  '.'able  in  -luly,  Jini. 
The  iOli'Cers  of  this  first  rad;  y  linlt 
led  to  the  inisialiaCon  .jf  a  uuiu- 
her  of  ollierr.  wnh  tin;  ro;iil'  ’b:ii 
tod.ay  mipv  i.sotated  pointr-  on  tna 
rugged  coast  aiid  iii  the  mountain- 
our  hinterland  Ilf  Piitish  |.■|lllMll^||a 
hate  tekplii.ine  roiiuiiunicatioD  with 
tfie.  (’ipsidei  world,  J>-'.idi  it  ;  uso 
by  telephone  eompaiiiis,  for  juiblie. 


Tu'cnty-five  years  ayo,  when 
Thu  rivatu'ial  Times  u'as  founded, 
tho  Ennincering  Institute  of  Can- 
ado.,  originnllu  known  as  the  Caun- 
dUin  Eoi'xr.ty  of  Ctvil  Engineer-^, 
hod  completed  just  half  of  its  fifty 
years  of  hl.slory.  The  semt-centrn • 
ntiil  rclf  fintfion  of  the  organize- 
turn  ^ras  hehl  this  ii  eek  in  Mon¬ 
treal  heing  nttfmded  by  represrn- 
tatires  of  hading  engineering  so¬ 
cieties  from  Great  Britain  and  the 
I' nited  States,  who  nnitr^l  unth 
Canadians  in  recording  full  rreog- 
nifinn  in  the  arhiceomeitts  of  their 
lineal  diseendanfs  Tieenty-two 
papers  on  raiious  subjects  of  spec¬ 
ial  interest  to  Cnnodinns  were,  de-- 
hrrrcd  during  the  two  doys  de- 
luted  fo  technical  se.s!dons\  fol- 
booed  by  visif.s  to  points  of  interest 
III  and  around.  .Montreal.  The  pap- 
eei  irrrc  presented,  by  hadtiia 
aiiih'irifies  on  various  phase., s  of  the 
del  elapnienf  of  en ginrering  science 
III  tin  iiirniy  Iwlds  to  v  htrh  if  has 
hern  ajiplied  in  tlo  (Je.vrtcpmeiit  of 
flits  roll  It  try. 

right  honorir'i  iuenil,ci  rhips  i>» 
tin  Ivs'dllte  MCrr-  Vlllfer-Cll  OH  f/ll-S 
oeeasioll .  hriiiri-lia  the  total  tO  VCI.'- 
(  hradi  'i  hy  HlC  Eoual  High- 

nr-  Ih.-  ,0ii'i:r  of  leho,  as 

Eduard,  I’riitoe.  of  Wale-;,  hrianig,’ 
(o.:io,-ui'<  d  l■■^tll  the.  !n.itit-j,f,e 

Th-:  rininent  i  nninerrs  to  bf)  SO 
siyiuiliii  honoured  on  this  oceasion 
arc.:  .S'lr  .Meranclrr  Gibb. 'G. BE., 
C  B  .  F  K.d  ■  7d.E  l.i'.,  prt.’iidfoit  of 
Ihi:  In.'.titiiiion  of  Civil  fjngincers, 
London.  England.  Hon.  C.  D.  Howe, 
.'i/  F.I.C.,  Minister  of  Transport, 
(tttawa:  Hov.  Grotr.  Stirling, 
M.E.l.C  ,  former  Minister  of  Na¬ 
tional  Defence.,  Kilou-iia,  B  C.: 
Professor  R.  U’.  Angus,  M.E.l.C. , 
Professor  of  .Mechanical  Engineer¬ 
ing  at  the  University  of  Toronto; 
George  Herrick  Duggan,  D.Sc.. 
LI  D.,  M.E  I.C.,  a  past-president  of 
The  Engineering  Institute  of  Can¬ 
ada  and  chairman  of  the  Dominion 
Bridge  Company,  Ltd.,  Montreal: 
Harrison  P.  Eddy.  M.E  J.C.,  a  jxt.st- 
president  of  the  American  Society 
of  Civil  Engineers,  Boston,  .Mass.: 

S  J.  Hunger  ford  M.E.l.C.,  chair- 
iiiiin  and  president  of  the  Canadian 
National  Railways.  Montreal’,  and 
■lacipus  Rabiit,  Chevalier  do  Ui 
l.cgion  d'Hoiineur,  a  prominent 
iicinhcr  of  the  Soeicto  de.s  Ingen- 
iiriTs  Civils  de  France,  Paris. 


service,  point  fo  point  radlotele- 
phony  has  ahso  been  put  to  prlvnte 
usm  by  such  Interests  as  pulp  and 
paper,  raining  and  aerial  transport 
companies,  ciperatJng  In  the  new 
t'ac.'ida  lying  beytind  the  end  of 
steel  rail  and  copper  wire. 

*  *  ^  g. 

Commercial  teiephono  service 
between  Europe  and  United  Siate.s 
was  initi.'ifed  In  .faiiuaiy.  1127.  over 
a  long-wave  r.-idio  circuit,,  .and  wa.s 
extended  to  (  anaii;i  in  October  of 
the  .-ame  y'}.ir.  The  service  w.as 
t-upiilement.cd  In  the  following 
year  'oy  additional  sliort  wave 
cliauuei.'  'I  he  suofe.’.-'  of  d  recr 
.’hoi  t-w  a ve  radio  telegraph  s'o-vice 
licfwcen  Can.id-'i  and  Grctit  nritain, 
wb:eh  had  I'een  initiated  in  Oeto- 
!"'r,  r.'Jii,  led  to  the  di'Sire  for 
niihir  dir'ct  lelephoii';  service  and 
on  .laniiary  21,  Udjl.  .-ilthough  not 

rr. 'idv  for  romrncrt’a  1  service  a 
(jiree*  i.ransatlaidie  telephone  cii-- 
‘  iiif  va.-;  made  available  Im  the  eo 
'ip'-raticin  'if  rlie  Ui'iiish  Post  <ff - 
fue,  1  mperi.-i!  .lud  1  n  t  er  naf  i'lUa) 
<.i:''itn)unb-at,:i,.ii.s  Utik.  i  anaduin 

'•ia’i'ili'  I  iiriipauy  .-itul  ih»  Tle'l 
'I'C'I' plioiie  I  onifiuny  of  Canada  f'lr 
a  I'-iiiii  iu('f’'ng  of  ill'-  Engineering 
tu.-iitur'i  I.  I  antida  in  Montre,al 
iiDd  till'  111.  ;  It  Hi  I' 111  of  I ,lc.rt  riral 
I'lU'liieer..  illir  saine  lindy  v.'bich  in 
1 ’sV  hiiij  iTi  n  known  ;i  ■  tiie  Pon  • 

'I  'it  1 1  I’ graph  l•'.ugltlel-r"  and 
)  lei  n  i.  iaii- I  ui  I .'.iiidi'n.  Eii.glanil 
\llhi,iijh  Iran  niisiufin  w-.-g-  PO'-’r, 

litli  to  an  e;:i'(  t.iti'ilia I I.V  .‘.evere  at 
ii'o.  piiera-  d  l.sfi.irivj  nee.  Ilir  nieef- 
iir;  !ii;iil(;d  a.uofher  step  In  tlni 
lirogrcr  ,'-  of  i  v'lininuiiic.iDoij,'  I'n 
1  III  (Tin g  ;u  (  aiiada. 

'I  Ilf  rran.T-i'.lantie  rireulf  wa.;  nm 
Ida  lied  for  coniniiTci.'il  ;.ei  vice 
iiniil  iiily  lull  i'i;';2.  Seeing  that  an 
rnifii'iual  (  ontercTH'e  'd  I'lll  .and 
I'lf'i  J.ad  idayed  an  ininort.ant  part 
in  .iiiin.'iiing  i  tic  plan  fo)  tui  Enipiio 
w  de  a'aiein  ..f  Radio  <  onunuiri- 
tioi)';,  it  Was  la’lK'i  apiiiopriaie 
til, 'll  eni  "f  liio  fir.  l  use;-,  id  llii).. 
n’w  fclejihoiii,  link  ill  the  Inipenal 
r'l-,,ain  ;-,p.-i\)ld  Ii'i  to  loin  tflgi’lhej- 
f  iriadian  and  Uriti.-h  broa'ic.'ii-t 

si. -.Tionr.  fnj-  rr.in.s.:ii iant !'■  I’road- 

|^•.-f  of  ‘he  'ipeuirig  of  t.he  fnipe 
r:ai  I.  -nifi  1(^(0  a)  (Jt fa v.'.a .  ,1u'y 

2!.  t..  |i';2.  Tlia'  'rear  .gave  u.v  al.so 
the  first,  of  Thf-.si-;  (  iiriiitma.s  Day 
Eiidi  ;"  I.'.roi.ideasls  which  during 
th'i  (  ■ii;  ii.g  year.'.-  of  King  fP",irge 
V"f  ri  en,  i.iroiigliT  ,ii  •■•leVi.  Clji'ist- 
ma;.’ all,  to  *  vrrv  lirit.Liug  Jiome.  m. 
ilie  Uiupi"e,  fi'elingr.  or  c-omnion 
r>!low;--liip  ;md  gondnil!  —  the 
i  troDgc.sf  boii'l  of  our  Empire  — 
and  closed  each  year  with  the.  voice 
of  Ihe  King. 


Industrial  Progress 
From  1912  to  1937 


By  FRaSBR  S.  KEITH, 

B.Sf!.,  M.E.l.C., 

^•anager,  De\'^lopni^nl  Di»p®Hmetit,  Tht 

s'^hdwintgftn  Water  A  Pf>w«r  CoTnpanv, 
l.lH.,  in  fi  paper  on  Tlftv  Year^  of 
Indust.rtnl  nijd  Manufacturing  Dev^l- 
nprnrnt  in  Ctinada.'* 

WITH  the  collapse  of  the  land 
boom  In  the  'West  In  ISHi, 
the  completion  of  railroad  con- 
sfructlrn  in  JOH.  with  few  new 
enterprises  contemplated,  depre^i- 
.simi  faced  Canreda's  api>arently 
over-expanded  industrial  entab- 
ItshuKnt.s  •-  anfi  J1.ll  was  a  de¬ 
pression  yc.ar. 

The  w.ar  years  and  after  T*roved 
to  he.  niott  momentous  In  Canada's 
ind'.istrial  history.  The  enormous 
Iiroduetlon  of  w.ar  munitions  Is  et- 
rribiitf'd  alike  f"'  the  co-operation 
of  m.anufacturers  snd  the  genius 
fd  fjie  Canadian  engineer.  Tbs 
,'ihell  Committee,  responsible  for 
Initial  production,  ■wg.n  largelj'  a 
body  of  engineers.  Tho  Imperial 
rdiinidona  Board,  formed  later, 
carried  om  Ont  thousand  members 
or  twenty  per  cent  of  the  Cana¬ 
dian  Society  of  ClvU  Engineers 
■went  to  tho  front.  Feverish  nr- 
tivif.v  featured  the  metal-working 
Indu.atry.  Many  new  plants  wer® 
built  Industry,  which  absorbed 
many  women,  ■worked  at  high  pres- 
piiro,  la  many  Inctanecs  twenty 
four  hours  a  day,  three  hundrefl 
end  .slxty-fiv'o  days  a  year.  Manu- 
fact'jrers  of  mae.hlne  tools  ixere 
unable  to  supply  the  demand  Of 
munitions  nlone,  Canada  produced 
In  all  (orty-seven  million  shell 
eiu’cs  and  iu  tie  year  1917,  (ift.v- 
fue  per  rent  of  tie  l8-pounder 
.'■lii.RuicI.  forty-two  per  cent  of  the 
t.j-:neh.  twent.y-5even  per  cent  of 
ibt?  ti-Inch.  twenty  per  cent  of  the 
ii'i-i  ounder.  fifteen  per  cent  of  the 
S-inch  and  sixteen  per  cent  of  Uie 
I'  2-inch  .shells  obtained  by  the  Bri¬ 
tish  Govemment.  Tho  value  of 
c.nnadian  manufactured  goods  rose 
rapidly  until  1920. 

-  •  • 

The  first  three  years  of  the 
Twenties  were  reactionary,  pro 
ducfion  dropping  from  a  peak  of 
over  three  and  three-quarter  bil¬ 
lion  dollars  In  1920  to  two  and  one- 
half  billion  dollars  In  1922  The 
number  of  e.stablishment.s  de¬ 
creased  but  slightly.  'Wages  de¬ 
creased  over  twenty  per  cent,  Sig- 
nific.ant  ■e'as  the  introduction  In 
1921  of  the  electric  boiler,  Invent¬ 
ed  by  a  Canadian. 

«  «  • 

■Well-equipped  and  efficiently  or- 
ganlred  from  the  prosperity  of  war 
year.s,  the  country's  industrial 
establishments  were  ready  and 
iihle  to  take  advantage  of  the  enor 
moii.s  demand  required  to  replenish 
war  depleted  world  markets.  Her 
great  supply  of  raw  materials  -- 
’iiineral,  agricultural  and  forest 
products  —  combined  ■with  low- 
priced  power,  brought  Canada  vap- 
idiy  forward  as  an  exportin.g  na  ■  j 

lion.  The  years  192.'i  to  1929  .uaw  | 

unpreredented  metal  production,  j 

mining  output  increasing  from  a 
valtie  of  approximately  one  hun-  | 

tired  and  seventy-rive  millhans  to  j 

well  over  three  hundred  inillion.a  i 

During  this  period  Canada  became  j 

temporartly  a  capital  exporting  | 

I  I’untry,  over  one  and  rine-quarter  | 

iillUon  dollars  having  come  into  j 

the  country  during  the  war.  The  i 

Ijiige  inve.stnicnt  of  United  State'  1 

lapita!  from  Hit  to  1921  was  now  j 

incrtasing  the  nation's  output 
i-iucrc.  stve  large  harvests  at  rda-  ! 

iiv'dy  high  prices  were  a  t'liinda  j 
Don  of  |ir:ispi,'i-jiy.  A  hoom  greater  j 
than  I, hose  of  the  wiir  vear.t  eon  ' 
tinned  until  t;.i2"i  V.  h‘-fi  producttiiri  j 
T";io  to  ,1  (le.ik  (if  four  hillwiin  dol-  j 
iars  ill  I  TUtc  of  the  re- 

dui'.iiiiii  Ip  the  iiriee  of  tiraauf’j'-- 
1 1I  rod  good.  -  an  at  I  tiiiic  rccor'J. 

M'Iri*  ini;;ht  'ue  rightly  cijllcd  the 
great  (]riiirs.sion ,  lasted  from  192'J 
to  192;;,  during  ■w  hich  latter  ycaj , 
due  to  lessened  production  and 
low'cr  vahie.'.t,  the  itiial  amounted 
to  sllghilv  more  than  half  of  th-at 
•  if  the  year  of  greatei.t  outpuC 
A  gCLieral  eennotTiir.  recovery, 

•  vtsting  reciprocal  trade  agree 
iiicuC;  •with  m.any  countries,  not 
ahly  the  BriiEh  Empire  and  th'> 

I 'nited  Efatea,  war  preparednera 
dcLnanda.  exeb-ange  nfabtlity,  mod 
'I'l  tnechanical  equipnienC  eff' 
•■lent  industtia.l  procease."!,  higher 
prirc:;  ond  greater  rnarkets  for 
whe.at  ,-ind  other  fraod  pro'Jucts,  for 
nickel,  a.aboutor,,  aluiniuijm,  zinc, 
lead,  iron  and  steel  product.^, 
chemicals,  textile.':,  lumber,  pulp 
and  poper,  havu;  rapidly  improved 
Uauada’.s  position  di.irmg  the  pre 
runt  n  :i  v  hicli  conmii  need  tuu’ 
ycors  ago  .xp  a  :^i  iculiiii  u!  xield 
of  over  one  billion  'JoIIars  m  193i;, 
jucreased  piodiictluii  -if  pulit  and 
paper,  (.licniical..  .md  chemical 
product:*,  record  output  ol  non- 
ferrous  luutala  and  other  products, 
of  central  electric  ctatlous,  and 


monthly  increases  in  c.Tports  dur¬ 
ing  1937,  indicate  a  condition  com¬ 
parable  with  the  boom  period  of 
I  be  Twenties. 


FOR  THE  ANGLER 

Saint  .Tohn. — Hon.  J.  E  Michaud, 
Dominion  Minister  of  Ihshcries, 


slates  that  some  lO.OOf'.Ono  salmon 
and  trout  fry  and  fingcrlitigs,  as 
well  as  thousand-s  of  older  fish  and 
thousands  of  salmon  cgg.s,  were 


di.stribiuod  la.st  year  in  .New  Brii.ns- 
wick  ■waters  from  hatcheries  taper 
ated  in  this  piovuic.e  by  the  fcdctal 
department. 


Supplying  |; 

DEPENDABLE  Ij 

MILK 

To  the  Homes  of  Six  Great  Cities 

Et3Stern  Ddiries  Limited,  throush  many  yeari,  has  willingly 

dcccpted  tKe  responsibility  of  Sf3fc.qudrdinfi  the  ddily  miik  i 

t 

supply  of  thousands  of  Canadian  homes.  In  its  up>-to-datc  | 

plants  ip  six  grudt  cities,  milh  from  sclcc.red  herds  is  subjected  I 

ro  every  test  known  to  modern  dairying  practice  to  assure  | 

purity  and  wholesomeness.  These  precautions  are  t.arried  I 

through  to  the  actual  delivery  of  the  millc  'which  arrives  at 
its  destination  free  from  contamination  and  ready  to  do  its 
part  in  upbuilding  the  health  of  the  community, 

1 

1 

EASTERN  DAIRIES  LIMITED 

Owning  and  Operating,: 

Acme  Farmer',  Dairy  Limited  •  -  Harnilton  ]Le  Produc'^rs  Da'ry  LiiriUed  -  .  Ottawa 

Acme  Farmer:-  Dair','  Limcted  -  -  Foronto  Idij!!  Dairy  i.irniircJ  .  .  .  Hui!  j 

uimh'jr-t  Dams'  Limited  -  -  •  /-/lonircai  A'-c.iceiai  Creamer/  Company  Limited,  Wipnipee 

Canadian  Companies  Owned  and  Operated  by  Canadians  | 


TMrJSectifm 


June  IStK,.  1937 


I 

I 


I 


Insurance- 
War  and 
After 

Quarter  Century  Was  Most 
Eventful  Period  In 
History 

Steady  Increase  In  Flow  Of 
Benefits  On  Life 
Policies 

By  Tr.  D.  FINLAYSON, 

^upennlejideiil  of  InsUrAiice.  Otlawe 

The  quarter  of  a  century  clos¬ 
ing  with  tlio  end  of  last  year 
w.is  more  eventful  in  the  realm  of 
life  insurance  than  any  similar 
period  since  the  business  was  first 
known  In  Canada.  The  first  year 
of  that  period  saw  the  first  full 
rear's  operation  of  the  companic.s 
'lurlcr  the  provisions  of  Uic  new 
.lusurance  Act  which  came  into 
force  in  IPIP.  After  a  few  years 
of  roinparative  quiet  in  which  life 
insurance  companies  were  affected 
like  all  other  companies  by  the 
leactiou  following  the  abounding 
prosperity  apparent  or  real,  of  the 
first  decade  of  the  century,  the 
companies  were  suddenly  faced 
with  Uie  momentous  problems 
arising  out  of  the  World  War,  In 
Aiew  of  Canada’s  inevitable  parti¬ 
cipation  In  that  W’ar,  the  compan¬ 
ies  bad  to  make  quick  decisions 
and  formulate  new  policies  based 
on  such  inadequate  data  as  were 
then  available.  The  effect  of  the 
War  in  a  financial  way  may  bo 
ludicated  by  the  fact  that  the  com¬ 
panies  paid  In  w'ar  claims  alone 
(luring  the  years  1914-1918  ap¬ 
proximately  $20,000,000  as  com¬ 
pared  with  a  payment  for  all  death 
claims  ID  1913  of  $10,000,000. 

The  end  of  the  War  brought  the 
influenza  epidemic  of  1918  and  1919 
with  Its  additional  death  claims  of 
nearly  $15,000,000  and  then  fol¬ 
lowed  the  period  of  readjustment 
in  which,  notwithstanding  a  sharp 
lever.'-al  of  the  upward  trend  of 
trade  generally,  the  companies 
coutiuued  to  make  substantial  pro- 
ciTss.  Their  experience  during  the 
lioiiiTi  period  from  1925  to  1930  and 
the  economic  depression  since  the 
latter  .vear  are  too  recent  to  re¬ 
quire  more  than  bare  mention.  A 
c-ciial  of  the  foregoing  events  is 
■  ■ufficicnt  to  indicate  that  life  in¬ 
surance  executives  have  not  lacked 
iipport unity  for  exhilaration  and 
anxiety,  buoyancy  and  depression, 
hope  and  despair  during  the  period 
under  review,  and  it  speaks  much 
for  the  uatiire  of  the  business  and 
the  character  of  the  management 
that  at  llie  end  of  the  period  ex¬ 
hilaration.  buoyancy  and  hope  are 
in  the  ascendant. 

THE  BILLION  MARK 
At  the  end  of  1911  there  was  Id 
toire  ill  (  anatla.  .tust  short  of  $1,- 
ooo.Of'O.oitft  of  life  Insurance.  A* 
the  cud  of  1936  that  figure  had  in¬ 
creased  to  nearly  $6,500,000,000. 
The  total  assets  of  Canadian  com¬ 
panies  at  the  end  of  1911  amounted 
to  less  than  $200,000,000  and  at  the 
end  of  1936  •(*  nearly  $2,000,000. 
while  the  assets  in  Canada  of  Bri¬ 
tish  and  foreign  companies  iu- 
nid  of  1936  to  nearly  $2,000,000,000 
to  nearly  $GOn.ono.nno,  The  amount 
of  new  hiisiuesa  w-ritten  in  1911 
was  about  $177,000,000  and  in  1936 
over  $6011.00(1, 000.  During  the 
period  doiihic  indemnity  and  disa- 
hiliti  bimefifs  berame  popular  with 
the  m.sunug  public  until  the  form¬ 
er  are  Itu'liidocI  In  about  one-sixth 
and  the  latter  in  one.-thlrd  of  the 
total  insiiianeo  in  foree.  Group  in- 
.suraneo  whieli  first  appears  in 
1919  noiv  accounts  for  about  eight 
per  cent  of  tbo  total.  In  force. 
Needless  to  say  the  problems 
.iiising  from  a,  business  showing 
.■•ueli  reniarkahio  growth  have  been 
of  the  mosi  .serious  char.acter,  and 
while  mistakes  no  doubt  have  been 
made,  those  problems  have  iu  the 
.main  been  .skilfully  dealt  with. 

It  lia.s  liceoiiie.  more  or  less  of  a 
cotnnionplaee  to  say  that  life  in- 
■air.iiiec  eompauie.s  in  Canada  have 
a  spotless  record  so  far  as  the 
aliilily  to  meet  their  obligations  to 
the  public  is  concerned.  That  was 
true  at  llic  bcgiuniiig  of  the  period, 
iciiiains  true  at  the  end  and.  so  fat 
a.',  call  he  predicted  now.  will  re¬ 
main  I  rue  iiidefmitcly  There  has 
becu  developed  a  tradition  of 
soundness  wliic.li  is  .iealously 
guarded  by  the  companies  and, 
ncedicsii  to  say.  Kceuly  appreciated 
by  the  public;  and  the  iuspiration 
of  that,  tradilioii  and  the  nur¬ 
ture  of  .successful  accomplish¬ 
ment  sliould  eiisuie  the  jicrman 
ence  of  iliat  uuique,  record.  The 
companies  have  risen  superior  to 
the  hazards  of  the  War,  the  blast 
of  the  liifluen/a  epidemic*  the  rig- 
ourri  of  the  erononiic  depression 
and  even  the  cMibeianee  of  fpe 

(Continued  on  page  3'') 


Around  the  World 


with 


“The  Financial  Times'’ 


NEWFOUNDLAND  —Sl.  Johns.  Grand 
Falls,  Harbor  Main,  Carbonear, Trinity, 
etc. — St.  Pierre  and  Miquelon. 

ENGLAND. — Practically  all  rountier. 
from  Cornwall  to  Northumberland,  and 
the  Channel  Islands. 

SCOTLAND:  —  Edinburgh.  Glasgow, 
Nairn,  Perth  and  Dundee;  Roxburgh¬ 
shire,  Dumfries-shire  and  Argylcshirc. 
etc. 

WALES;  -Cardiff,  Rhyl. 

IRELAND  -Dublin.  Cork.  Galwa.v, 
Belfast,  Portadown,  Londonderry. 

CHANNEL  ISLANDS:— St.  Peter,  St. 
Heliers  and  St.  Saviours,  Terse, v. 

SOUTH  AFRICA:— Cape  Town. 


The  rlrciilation  nf  Tfie  Finaruial  Times,  in  its  tnentv-fix’e  years  of 
publication,  has  spreatl  ain(>ngst  inx'cstors  in  c\erv  city  anri  town  ami 
almost  every  village  and  hamlet  in  Canada  from  Sydnc.v  to  V’ictoria,  in 
practically  every  stale  of  the  I  nion,  and  abroad  to  the  countries  listed, 


WEST  AFRICA;— Dakar. 

AUSTRALIA ; —  MelLonrnc,  S.vdne^- 
NEW  ZEALAND  —AuvUI.ina. 

INDIA : — Bf'noha.v. 

STR’AITS  SETTLEMENTS:  --  sSinL^n- 

pore. 

FALKLAND  ISLAND  -  Port  Stanley. 

WEST  INDIES:— Anttgi-a.  St-  Tolm**; 
Bkrmuoa,  HaDiilton;  Bahamas,  Nns- 


«aii:  DovfivKA.  Roseau:  St.  Kms, 
Basseterre :  f?HKSAnA,  St.  Cfoorccs; 
Br^rrtsti  Gt'iANA.  Geoti:etoun ;  B\K 

itAoos.  Bndj^efP'vn:  )  Kinas* 

toil,  A^onlcco  Ba.'’.  Old  UaiLoiir; 

IltlNtPMi.  Port  »•!*  Spat’. 

Belize;  I'fthAto,  Staiho- 
rouch:  .Moni  srinKA  t .  Plyiiiruitb.  M\w- 
TlN'iQi’K,  I'  ort  d<*  I' ranee,  St.  Pierre : 
CH  Aoriot  I'l.  P»unte-n-Pitre,  BassO 
rrirr:  llAlTi,  Poii  au  Prinre. 

PANAMA — Ancon  I'olon. 


CUBA  — Havana,  Sanfiajco. 

MEXICO' — MnicoClfy,  Ptier^n  Mexico- 

MAWAIFAN  ISLANDS^-KflpaA,Kan«;. 

SOLTH  AMERICA:— CmoMBfA,  Bo. 
pota;  Brazil,  Sao  Paulo,  Pernamhueo; 
N  » Caracas,  Pkrlv  Talara; 
Ahgcvtine,  Buenos  Aires. 

i'HfVA*— Hong  Kong,  Priping,  Antiwei, 
Tsingtno.  Irhrtng. 


LAPAN  — Tokyo,  Kobe. 

PHILLIPTNE  ISLAND5>-Meni!*. 

SW'EDEN: — ^Tralleborg,  Skogbelis- 

SPAIN  :—Bercclone,  Pontevedra^-Peiai* 
de  Mallorca. 

SWITZERLAND —Oenevii, 

TTALYt— Rome,  Bordighere. 

BELGIUM  —Brussels. 

FINLAND:— Helsingfow. 

AUSTRIA ? — Vienna,  Post  Ctors- 

MONTE  CARLO:— Monaco 

HOLLAND:— -Rotterdam. 

FR  ANCE>— Paris,  Amiens.  Versailles, 
Ttnchcbray,  Chantilly,  Nantes.  Sejne. 


With  Best  Wishes  on  “Your  Birthday 


Tortmto,  Juu^:  l.'-:i.  I9",7 
Tho  Financial  Tiiiiois, 

Montreal. 

Dear  Si  I  K. 

T  notic.u  that  you  arc  aii"iit  i" 
(’e.lcbrato  your  Silver  lubilcc,  ;in'l 
as  f  have  been  a  snbfai’ribi'r  to 
your  Journal  for  very  iiiany  years 
T  cuinnol  let  Ihu  occasion  jiass 
without  telling  you  that  Tim 
Times  ha.s  betut  a  great  be.lp  to 
me  in  many  financial  matters 
and  I  always  en.ioy  reading  yotir 
wdckly  budget  of  news. 

Viease  accept  uiy  bcarly  con- 
Kralulations  on  your  past  suc¬ 
cess,  and  for  the  future  my  be.st 
wishes  for  Increased  .subscrip¬ 
tion  s  and  prosperity. 

Yours  very  truly, 

(Si.gnedt  G  Fi.  ARCHIBALD 

Parkstonc. 

England, 

May  n.::. 

The  Financial  Tunes. 

Montreal. 

Dear  Sirs. 

I  hear  yon  are  this  ve;iT  cele¬ 
brating  vour  .'Silver  Anniversary 
As  it  is  very  doubtful  that  T  shall 
b(>  here  ami  able  to  congratulate 
you  on  your  goldon  one,  1  feet  I 
must  not  let  Uie  present  occasion 
pass  without  recordlag  my  ap¬ 
preciation  of  tlie  great  help  “The 
Financial  Times”  has  been  to  me 
during  the  past  19  years.  T  am 
perfectly  certain  I  should  have 
been  a  poorer  man  today  but  for 
the  wise  advice  and  carefully  col¬ 
lected  Information  co.ntalned  in 
your  pages  ...  . 

Y'our  paper  should  be  read  by 
everv  investor  interested  in  Can¬ 
ada,  and  every  investor  w'ho  is 
not  interested  in  Canada  is  a  d  . . 
fool,  or  an  Ignorant  one.  As  the 
insurance  people  here  in  London 
sav.  "The  safest  country  In  the 
World.”  Good  fortune.  Sir. 

Yours  faithfully. 

"An  Old  Country  Suscrlber” 

A.  P  RAJNEn- 
*  •  •  ♦ 

Grand  Falls. 

Newfoundland. 

May  16.  1937. 
The  Financial  Times, 

Montreal 
Dear  Sirs. 

1  am  much  interested  to  learn 
that  voii  are  this  rear  ccmple'- 
ing  .vour  ivventv-fiftli  annivei- 


s.-iry.  As  a  leader  and  subscriber 
for  many  year.'^.  permit  mo  to  of 
for  niy  siucoro  iHviigratiilations  I 
would  liko  to  say  that  I  liavo  ;i| 
wa.v.s  found  The  1  inaiirial  iinio;- 
of  the  groalo.st  holp  md  only  foi 
il.s  reliable  reporta  (Uid  Inforuia- 
Iton,  but.  also  for  the  very  vain 
ablo  advice  given  in  its  eoliiuin.s. 

\\  i;dung  ymi  all  pos:->ihlo  con- 
tiniierl  .success, 

Voiirs  faithfully, 

(Signed I  L.  H.  tOOPEn. 
if'  V  w 

fytudoii.  Ont,, 

April  21,  1937. 
Tho  Financial  1  imp;-. 

.Montreal,  Ijne. 

Dear  Sir:-. 

I  nolo  you  art-  roii'idcnrig 
a  speelal  Silver  Auiiivorsarv 
number  1  bad  almost  forgotten 
i  our  beginning,  and  did  not  roal- 
!/.(>  that  1  bad  boon  a  subscribo.r 
so  long. 

,My’  expression  as  in  the  vnliio. 
of  the  Financial  Times  lies  in  the 
fact  that  I  am  still  ;i  siilii'Cribor 

Wishing  yon  :i  cuniinmd  spoil 
^'f  good  fortiino,  .and  ■vith  kind 
regard.s.  1  am. 

Yours  iriil.v 

(SigBod)  GEO.  .1  n.  RAMSPFN 
w  ¥  -v  ¥ 

Brooklyn,  \Y,  f’.s 

Mav  li.  11';::. 

The  Financial  Times, 

Montreal. 

Dear  Sirs, 

T  hsve  been  a  subscriber  of 
The  Financial  Times  since  it  was 
foiuided;  T  w-as  then  living  in 
F’rance,  and  I  have  koin  my  sub¬ 
scription  during  the  war  and 
ever  since  I  liavo  lived  in  the 
United  States  I  have  dony  U  be 
cause  you  publlsii  very  ;iccur;np 
reports  on  the  financial  and  eco 
uomic  situation  of  (■anad;i  and 
the  companies  llicmselves;  this 
information  is  imlispetisable  to 
anv  one  having  iniercst.s  in  Can 
ada.  I 

As  an  old  subscrlliei .  1  congi  a 
tulate  you  for  the  good  work  you 
have  done  during  these  ?5  years 
and  send  you  my  best  wislies  for 
foutinued  success  in  the  future 
Yours  verv  truly, 

(Signed  1  iLAUniCE  C.  ItOI  N. 
Vice-President, 

The,  Ronna  T'i|)c  ('oriip.u'.'-  of 
Arnrne;i.  Inc. 


. . .  Apiii  1937. 

Till'  F1ri:incl.i]  I'mie.-s. 

Moutrc;il 
Ilcar  Sirs, 

I  ii.ivc  b;id  Bill’ll  good  luck  in  the 
Icisl  lollic.vliii-'  voiil  advice  oii  fin- 
.lUci.iJ  malic:'-  flial  I  dare  not.  now- 
Mi.ikc  .1  im.ive  vvitlnmt  conculVing 
V  oil, 

Voiir>.  very  fnily. 

(Si.gncdi  .1  P . 

i'-  A-  V-  if 

I'orset  England. 
Till'  linruu'ial  rnnc.s, 

.Montreal,  Que. 

Dear  Sirs. 

.\ni  an  old  and  steady  .subscrl- 
lu'r.  Much  interest  is  growing  over 
here  in  Canadian  investments.  1 
frenuenllv  iidvisc  people  to  sub 
scrilK’  to  Till'  l''inancial  Tunes  and 
follow  carefully  youi'  financial  ad 
vice,  vvliirb  1  liavo  noted  to  he  very 
.s.ound  ami  well  ilioiiebt  out,  over 
a  period  of  (wf'utv  vears. 

Youio  faiibfulh, 

(i'lgnedi  A  P . 

*  *  *  ■* 

n iv erhe.ad.  Que  , 
Mav  26.  (937 
the  Financial  Tim-.s. 

Montreal, 

Dear  isirs. 

1  would  like  to  say  tliai,  before 
making  any  invpstiiicrit.s  1  take 
vour  recomnieudatioiis  either  di¬ 
rect  or  tliroiigli  your  "Hints  to  In- 
vesior.-."  I'ligc,  and  I  am  very  nnicb 
.s;iti-:rufi  with  Ibc  iiivestijiPlit  I 
iiivc  made  in  Ibis  wav 

X  I'Ui'-  vcr.v  irul'. 

‘Sygrifd)  X.  It . 


nttawn.  Ont., 

JMay.  1937, 

'Tlic  nnani'Ial  Times, 

MontriMl. 

Deal  Fii;-.. 

.Allow  me  to  cr>ngTatulatP  your 

р. 'iper  on  aftalning  your  Silver 
Annivcrsaiw,  L’.f,  years  servlc-'  to 
the  Investing  public.  As  an 
<dd  subscriber  T  have  nlwnys 
found  your  advlc.o  to  be  very 
sound  .md  much  more  reliable 
tlian  other  finanr.i.al  paper;-?  in 

с. iitiad.i, 

A'oiirs  truly. 

(Signed)  (HLBFBT  G.  CLFTcpE 

*  ¥  *  it 

tlnape  Harbour,  One, 

May  17tli.  1937 
Tho  Fluanofal  Tlmoe, 

Afonti  cal. 

Dear  Sirs. 

ft  may  bo  of  Interest  to  you  to 
know  that  throughout  tlie  long 
period  of  years  during  which  I 
li.'ive  been  n  regular  subscriber  to 
.vour  itiiper  T  have  alw.i.i^3  di-rivod 
much  sallsf.ictloti  ami  valiriblo 
Information  tn  the  readuig  of  Tho 
Fiii.'inrial  Ttme.s,  tt«  arrival  «-Tery 
week  I  look  forward  to  with  gen¬ 
uine  pleasure. 

A'ours  fnlthfully, 

(Signed  I 

C.  SUTTOV  r,r:BOrTTTL.LJEK. 

¥  ¥  *  • 

Fort  Willlani,  Ont., 

May  17th,  1937. 
The  Financial  Times, 

Montreal.  Que. 
ftear  Sirs. 

I  am  much  Interested  In  the 
aniiouneemen-t  that.  Tlie  Ftniuicml 
Times  are  celebrating  then  Sil¬ 
ver  Anniiersarv  next  month 

For  many  years  past  during 
the  whole  course  of  my  subscrip 
lion  to  The  khiiancial  Times  it 
has  been  a  valued  vvcckly  .source 
of  current  financial  information 
gnd  informed  comment.  The  wide 
ra.u.cp  of  interest.s  covered  in  its 
columns  weekly,  its  otiistauduig 

observations  cui  the  industrial 

and  financial  events  in  I'anada. 
and  iis  .sane  and  conservative  an¬ 
alyses  of  ;iffairs  and  incidents, 
general  and  specific,  have  made 
It  a  dependable  authority  that 

tias  been  eagerly  looked  to  and 
tollovved  foi'  many  years,  and  itr- 
serv'cp  to  the  investing  imblic 
liU';  iiDdiml'iedb  been  of  gr.-at 

value 

The  qiialuy  of  the  contribu- 


Mmis  from  outstanding  publicists 
and  tiidiKstrialists  and  tlie  relev¬ 
ancy  fi)  current  events  vvith 
wliich  they  are  presented,  has 
kept  vour  readers  informed  from 
trained  opinion  on  matters  of 
prominence,  A'our  Editorial  page 
has  always  been  pithy  and  to  the 
point,  not  unuiixed  vvitti  a  cer¬ 
tain  quantilv  of  senil-caiistic  hu¬ 
mour  that  ha.s  given  sugar-coat 
trig  to  your  tlieories  and  made 
them  palatable. 

.As  an  old  subscriber,  f  wish 
Th(-  F'lnanclnl  Tunes  h.  coiitinu 
ance  of  ft.s  valuablo  service  to  the 
''anadian  Industrial  and  financial 
interests. 

Yours  falthrullv, 
fStgned)  V.  H,  n  DAWSON. 

F.G  A 

¥  ¥  ¥■  * 

DIOrrBSF/  OF  TODAfON'TON 
Bishop  Rf..  Tfcv  A,  F7  llurgett. 

M.A..  D.D 

Fdmoinoii.  .\lT;i, 
Tho  Finiinc.1,1,1  Times, 

Afontrcal. 

Dear  Sirs, 

I  have  found  ihe  Ihuaucia! 
Tinies  a  great  help  and  assist 
anco  on  financial  matters  during 
the  pas!  25  years  and  also  very 
dependable 

Yours  sincerely 

fSlgued)  ARTHl.TR  E.  BfTTtOFrrT, 
V  *  ¥  ¥ 

Kitchener,  Ont.. 

Miy  7,  1937. 

The  Tlnanclal  Times, 

Montreal,  Que. 

Dear  Sirs, 

We  wish  to  take  this  oppcirtuu- 
ifv  of  extonding  -mr  congratula¬ 
tions  t.o  you  on  the  celebration  of 
vour  Sliver  Anniversary 

As  one  the  older  subscribers 
to  your  papei  we  wish  to  express 
our  appreciation  of  the  .servic« 
.von  arc  extending  to  tliose,  wtio 
are  interested  in  finance  and  m 
vestment.s.  I-'rom  finie  to  time  we 
have  Becui(-,d  valuable  Informa¬ 
tion  from  )0U[  paiMT  m  cuiinec 
tion  w  uii  mvestmeiits.  and  vve 
have  alwavs  felt  that  our  sub¬ 
scription  to  The  Financial  Tiroes 
vva.v!  ii  real  liivestraeni 

Wishins  you  every  cantifiued 
success,  wo  remain, 

Your;,  very  trub', 

I  Signed  I  i:  M  AR.VOLD 
The  Wundrv  F'urnituro 
.ifunufaciuriag  Co.  f  id 


Expansion 
Of  Bond 
Sales 

Nor  Counterpart  Of  Present 
Market  In  fte-War 
Years 


High  Credit  Rating  Given 
In  World  Money 
Markets 


By  J.  M,  SrrnWART, 

A.  C,  Anva*  &  Co„  Llndtad 

The  development  of  a  Canadian 
bond  market  on  the  modern 
scale  la  of  recent  origin  and  it  had 
virtually  no  counterpart  twenty- 
five  years  ago.  Our  earlier  financ¬ 
ing  requirements  were  obtained 
largely’  through  the  London  mar¬ 
ket.  From  1908  until  the  beginning 
of  the  war  no  less  than  75%  of  newr 
Canadian  bond  Issues  ■were  made 
oversea.^.  Domestic,  financing  wa.v 
limited  to  the  smaller  municipal  i.s- 
sues  and  a  growing  demand  for 
sharp  issues  of  strictly  Canadian 
industrial  undertaking.s. 

During  the  vear  191.3  the  plvou! 
point  pf  the  financial  eituatlon  m 
faiisuv  was  the  question  as  to 
W’hetl'i''r  a  check  w-puld  occur  In  the 
flpvv  of  British  money  Into  this 
country.  There  was  extreme  pres 
sure  upon  Great  Britain  for  money 
from  all  over  the  world,  and  ob- 
rervers  looked  for  a  reduction  in 
.Canadian  credits  as  a  result  of  gen 
era!  tight  money  conditions  and  the 
fact  that  considerable  English 
money  had  been  lost  in  certain  real 
estate  and  other  speculative  invest¬ 
ments  in  Canada.  At  the  beginning 
of  the  war  British  Investments  in 
the  Dominion  were  the  greatest  on 
record.  Tbo  total  volume  of  uew-'  is 
sues  of  Canadian  bonds  in  1915 
amounted  to  $373.795,295— a  pre- 
W'ar  record— and  of  this  sum  $277,- 
470,780  was  absorbed  by  Great 
Britain,  $45,603,763  In  Canada  and 
$50,720,762  In  tho  United  States. 
This  latter  amount  was  the  largest 
amount  placed  tn  the  American 
market  during  any  year  up  to  that 
time  and  presaged  the  possibilities 
of  gaining  access  to  the  American 
market  that  lay  ahead, 

RISE  OF  FT.TNDED  DEBT 

In  1912  the  total  funded  debt  of 
the  Dominion  of  Canada  was  slight¬ 
ly  more  than  $300,000,000  while  that 
of  the  provinces  and  municipalities 
was  Id  the  neighborhood  of  $560.- 
000,000.  Today  these  figures.  In¬ 
cluding  guarantees,  are  over  $4  bil¬ 
lions  and  $3  bllltoDB  respectively. 
Although  the  rate  of  Increase  In 
our  population  has  been  moderate 
the  number  of  Canadian  holders  of 
bonds  has  Increased  from  about 
SO, 000  tn  1912  to  approxlmatel.v 
1,000,000  at  the  present  time.  These 
ore  the  highlights  of  a  quarter-cen¬ 
tury  contrast  in  the  Canadian  bond 
market. 

The  bond  market,  as  s  factor  in 
the  financial  organization  of  Can¬ 
ada,  risally  begun  to  develop  during 
Uie  vvur  years  D  became  evident 
Unit  Great,  Hriiain  could  no  longer 
be  expected  lo  finance  our  war  time 
requlreaionts.  Bather  timidly  ibe 
Cuuiidluu  market  was  tested,  tjje 
siicces.s  that,  attended  tho  first  in¬ 
ternal  financing  operations  instilled 
confidence  and  paved  the  way  for 
larger  operations  In  the  following 
year.s  In  the  six-year  period  from 
191-1  to  1919  total  now  financing 
for  government  and  corporat®  re 
(iulremenls  in  Canada  was  $3,333, 
•-’07.062.  Of  this  12,229.376.346  vvas 
obtained  Internally,  Only  $266,870, 
792  fof  which  $185,990,669  -was  in 
1914)  caiuo  from  lamdon,  the  bal 
ance  of  $846,959  461  was  offered 
and  subscribed  for  )n  the  New  York 
market. 

These  sl.'x  years  revealed  and 
proved  new  possibilities  for  future 
t^anadlui)  financing.  The  financial 
admlnlstrauon  of  affairs  during 
this  period  centered  In  the  success¬ 
ful  guidance  by  the  Minister  of 
Finance  and  bis  personality  and 
policy  remained  high  despite  the 
difficulty  of  pleasing  everyone  in 
days  of  rising  taxation  and  enor 
mous  expenditures.  In  one  respect 
there  existed  a  satisfactory  basis 
tor  these  operations  In  that  the  re¬ 
sources  of  the  country  were  great, 
rhelr  development  was  accelerating 
and  national  credit  stood  high.  The 
general  expansion  in  all  types  of 
Industry  was  steady  although  high 
and  Increasing  prices  inflated  the 
statistical  picture  to  some  extent 
These  prices  were  not  limited  to  in¬ 
dustrial  products  for  the  cost  of 
financing  also  Increased  In  1914 
Dominion  of  Canada  bonds  were 
selling  to  yield  slightly  less  than 
4%.  by  1919  these  yields  were  over 
5%  and  an  all  time  high  yield  of 
silghUy  less  than  6'->r  was  reached 
111  1920-21  A  legacy  of  the  war  and 
pcs' -war  depression  years  that 
fC  ontlnued  on  page  08) 
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An  Infant  Newsprint  Industry  ‘ 
Becomes  A  Giant 

7^ow  Produces  40%  of  W’orld  Total;  60%  of  Exports 

By  R.  K.  MARTIN 

Secretary  Neweprlat  AssoelattoD  of  Canada 


TWJBWlTJTnWP  jmtm  a«D  ts 
ItlS.  tho  Omadiaa  aewsprlnt 
Industry  produced  tdO.OOO  toou  of 
paiMr.  In  1937  It  will  produce 
close  to  3,600.000  tens.  This  oonor 
,  parlsoa  is  peiliaps  the  best  mea¬ 
sure  of  the  tremeadons  espaneton 
of  the  industry  durtns  the  last 
quarter  century  to  a  point  where 
It  is  the  Dominion's  largest  manu¬ 
facturing  industry  and  second  only 
to  the  closely  related  hydro  elec- 
file  industry  in  size  of  r.apltal  fn- 
westaent. 

In  1913  the  Oanadlau  newsprint 
tndnstry  had  Just  passed  through 
its  first  fifteen  years  of  infancy 
find  was  beginning  to  emerge  for 
the  first  tune  as  a  large  export 
IndnstrT  and  a  factor  both  in  th« 
eeonemie  life  of  Canada  and  In  the 
world  market  for  paper  This  de- 
welepment  was  largely  due  to  the 
Reciprocal  Treaty  of  1911  with  the 
United  States  which  gave  Cana¬ 
dian  newsprint  free  entry  to  the 
-apidl.v  expanding  Amerir.iu  mar¬ 
ket  and  permitted  a  large  scale 
uOllzatlOD  of  the  Dominion  s  rich 
resources  of  timber  and  water 
power 

Since  that  date  the  physical 
growth  of  the  Industry  has  been 
rapid  and  It  is  now  not  only  pro¬ 
ducing  more  newsprint  than  ever 
before  but  accounting  for  over 
40%  of  the  production  of  the  en¬ 
tire  world  The  following  figures 
showing  production  for  key  years 
indicates  the  exterat  of  this  growth: 

1 10.000  ton* 

S 50.000  ton* 
80S.00S  ton* 
1,553.000  ton* 
2,729.000  ton* 

H52  .  1,914.000  ton* 

1935  . .  ..  .  2,753.000  ton* 

193» .  3.192.000  ton* 

<93; . .  xj, 600. 000  toa« 

X — Eatimelad- 

Nearly  all  this  newsprint  is  sold 
abroad  and  for  some  years  newe- 
prlnt  has  been  Canada's  second  lar¬ 
gest  export  commodity,  ranking 
only  after  wheat.  The  United 
Stales  has  always  been  our  largest 
market  by  a  considerable  margin 
due  to  Its  proximity  and  the  Am- 
erican  ownership  of  many  of  the 
Canadian  mills,  but  in  recent  years 
sales  to  other  parte  of  the  world 
have  increased  very  rapidly  and 
nearly  one-fifth  of  Canada's  total 
production  new  rinds  Us  way  to 
Bngland,  South  America,  Austra¬ 
lasia,  the  Orient  and  other  over¬ 
seas  markets. 

The  following  figures  Show  the 
desttaauon  of  Canadian  shipments 
over  the  last  twenty-five  years: 
SUIPMRNTS  TO 
V.  S.  .9  Ovvrtnu  Caaads  Total 


Tbs  Csaadtsn  newsprint 
industry  has  grown  from  an 
infant  to  a  giant  tn  tho  last 
twenty-five  years.  U  now 
produces  40%  of  tha  world 
newsprint  and  supplies  70% 
of  the  world's  exports  It  is 
the  Dominion’s  largest  manu¬ 
facturing  Industry,  second 
export  commodity  and  second 
largest  field  for  capital  in- 
vestmant  It  seems  to  have 
passed  through  the  "growing 
pains”  of  its  youth  and 
although  many  problems  still 
face  It.  the  future  Is  brighter 
than  for  some  time  past. 


I9?9 

1913 

1919 

1924 

1929 


1918 

219,000 

S8.000 

1027 

1.778,000 

134,000 

1929. 

2,178.000 

888,000 

1'’.32 

1,520,000 

257.000 

t»}5. 

2.052.000 

823.000 

tS36. 

2,339,000 

594.000 

si.ooo  sas.oon 

179,000  2,089,000 
185,000  2.896.000 
147.000  1.924.000 
1 186,000  2,76I,OCO 
185.000  8,178.000 

Canada  Is  now  by  far  the  largest 
producer  and  exporter  of  newsprint 
ID  the  world.  Canadian  mills  pro¬ 
duce  nearly  four  times  as  much  as 
the  second  largest  producer,  Eng¬ 
land,  and  more  than  the  United 
States  Soandtiuivla  and  England 
combined  Canadian  exports  repre¬ 
sent  nearly  70%  of  the  export 
shipments  of  the  entire  world  «,nd 
tJiis  percentage  is  growini?  'iTio 
local  Industry  has  grown  to  o<.rupv 
a  dominant  position  In  the  Culted 
States  market  parti .v  because  of 
the  growth  of  that  market  and 
partly  because  of  the  declining  im- 
portaaoe  of  American  domestlr 
production.  Cainada  now  supplies 
nearly  70f^  of  the  entire  American 
consumption  as  against  o<i%  in 
1927  and  less  than  30%  !n  1917 
Tn  1513  there  were  ten  companies 
producing  newsprint  In  thirteen 
mills  The  largest  manufacturers 
were  Spanish  River  Company.  laiu- 
reatlde,  Powell  River,  Belgo.  Booth 
and  Price  Brothers  tn  that  order. 
The  effective  capacity  of  the  In- 
duatry  was  somewhat  in  excess  of 
360,000  tons  These  thirteen  mills 
were,  with  one  exception,  located 
entirely  In  Ootarlo  and  Quebec.  No 
very  reliable  figures  exist  as  to  the 
•Ize  of  the  capital  tavestment  tn  the 
IndnatiT.  but  in  1  Oil  the  capital  in- 
vested  In  the  entire  Canadian  pulp 
and  paper  industry  amounted  to 
IM.OOO.OOO  and  there  were  9,000 
men  employed  lo  all  the  pulp  and 
paper  mills.  The  largest  mill.  Lau- 
rentlde,  had  a  capacity  of  about 
60,000  tons  per  annum. 

Today  there  are  twenty-four 
eompaales  manufacturing  news¬ 
print  to  40  mille  of  which  twenty 
are  located  in  Quebec,  and  (be  re¬ 
mainder  in  five  other  provtneea. 
The  Investment  to  the  Industry  has 
bean  estimated  at  nearly  1700,000,- 
600  and  around  100,000  men  are 
currently  employed  in  the  industry 
Ilk  the  woods  and  in  the  mllla 
The  effective  productive  capacity 
,  of  these  mills  Is  about  3,360,000 
'  Sene  9cr  aanum  sod  there  are 
slnidb  millB  ci^Mhle  of  producing 
ever  iSSfiOO  tons  to  a  year.  Tn  the 
light  of  these  figures  ft  is  easy  to 
understand  the  lmi>ortance  of 
newsprint  in  the  economic  struc¬ 


ture  of  Canada. 

Although  newsprint  Is  produced 
by  exactly  the  same  process  as 
twenty- five  years  ago.  tremeodous 
strides  have  been  made  tn  the  effi¬ 
ciency  of  operations  and  in  the 
equipment  and  productive  facilities 
of  the  industry.  In  U»16.  for  ex¬ 
ample,  ihe  average  trim  width  of 
Cnniidian  newsprint  machines  was 
between  li'b"  anid  13(.>"  and  the  lar¬ 
gest  m.ichmes  measured  less  than 
200”  in  width.  Today,  the  average 
machine  trims  well  over  200"  and 
the  largest  machine  tn  the  industry 
has  a  width  of  304”.  In  1913,  the 


average  machine  had  a  speed  of 
around  600  ft.  per  minute  and  no 
machine  ran  at  more  than  700  ft. 
per  minute.  Today  such  speeds 
are  considered  obsolete  and  there 
are  machines  In  the  Industry  cap¬ 
able  of  running  efficiently  at  near¬ 
ly  1,400  ft.  per  minute. 

Although  the  progress  of  the 
Industry  has  been  rapid  and  fairly 
steady  in  terms  of  volume  and  tn 
terms  of  manufacturing  efficiency, 
its  financial  history  has  been  much 
more  chequered.  This  is  largely 
due  to  the  wide  movements  In  the 
price  of  newsprint,  during  the  last 
twenty-five  years.  The  following 
figures  showing  the  average  year¬ 
ly  prices  at  which  Canadian  news¬ 
print  has  been  sold  in  New  York 
since  1913  Illustrate  these  price 
swings. 


1913  . 

_  843.00 

I92T . 

170.00 

1913.  . 

_  42.00 

1928 . 

87.50 

1916.  . 

_  31.78 

1929 . 

82  00 

1917  . 

63.78 

1930 . 

82  00 

1918. . 

64.30 

1931 . 

S7.no 

1919.  . 

80.15 

1932 . 

St 

1920. . 

...  112.60 

4933 . 

41  ’S 

1921.  . 

...  11145 

1934 _ 

40  00 

1922  . 

75.00 

1935 . 

40.00 

1923. . 

81.80 

1938  .... 

41.00 

1®24.  . 

79.30 

1937 . 

42  50 

1925  .  . 

76,80 

I938» _ 

50.00 

1928  . 

.  .  70.00 

X- 

-Ftn*t  6  month 

A. 

As 

CSC  be  seen 

the  price 

rose 

sharply  during  the  war  and  po.st 
war  years  and  declined  steadily 
and  then  steeply  from  1923  to  1934. 
(Continued  on  page  S4) 


T  ourist  Industry  Reviews 
A  Quarter  Century 


By  D.  LDO  DOLAN. 
Canadian  Travel  Bureau 


TGCE  Impression  created  by  a 
statement  is  Influenced  to  a 
large  extent  by  the  words  used. 
Twenty-five  years  Is  only  a  period 
of  time  but  if  the  term  "a  quarter 
of  a  century"  is  substituted  it  seems 
to  take  to  itself  a  venerableness  not 
attached  to  the  former.  Twonty-fh  e 
years  of  Canada’s  Tourist  Industry 
is.  nevertheless,  a  considerable  span 
and  one  of  material  interest  for  It 
has  been  the  Interval  during  which 
Tourism,  to  nse  a  currant  expres¬ 
sion,  has  grown  from  infancy  to 
virile  youth-  It  Is  this  youth,  this 
vigor,  which  appeals  to  the  present 
day  vacationist  who  looks  to  Caiv> 
ada  for  rest,  relaxation  and  changei, 
Canada  can  look  baekvrard  with 
pride  on  Its  tourist  activities  during 
the  past  twenty-five  years,  and  turn 
forward  with  confidence  to  the  fu¬ 
ture.  This  period  has  seen  develop¬ 
ment  of  railway,  steamer,  and  auto¬ 
mobile  services  with  facilities  un- 
knowTi  to  the  tourist  of  a  few  de¬ 
cades  ago.  To  these  methods  of 
travel  has  been  added  air  service, 
once  unthought  of  in  connection 
with  tourist  travel,  but  now  form¬ 
ing  an  important  link  not  only  as  a 
way  of  reaching  hitherto  Inaccess¬ 
ible  regione  but  as  an  everyday 
means  of  travel.  With  this  develop 
ment  In  transportation  accommoda^ 
tion  has  kept  paca  , 

At  the  beginning  of  this  period 
a  survey  of  Canada’s  tourist  attrac¬ 
tions  presented  a  fairly  easy  task 
but  the  growth  has  been  so  great 
that  now  a  more  complex  problem 
I."  presented.  One  who  watche.s  a 
Canadian  sky  at  night  has  before 
him  an  excellent  illustration  of  the 
past  quarter  century's  change.s  In 
the  tourist  situation  First  there 
appear  a  few  brilliant  stars  which 
may  be  likened  to  .Niagara  Fall.s, 
the  Muskoka  Lakes,  the  Rockle.s 
and  cities  such  as  Haltfa.v  and  Que¬ 
bec.  Gradually  the  afterglow  fade?- 
and  other  stars  uppeai-,  growing 
brighter  and  more  numerous  until 
the  entire  sky  is  atwinkle  with 
glowing  orbs.  The  original  stars 
are  still  there,  their  brilliance  nn- 
dimmed,  but  amongst  so  many  lum¬ 
inaries  It  Is  dtfflcnlt  to  pick  them 
out.  Teda.v,  Niagara  Falls  and  the 
other  places  mentioned  are  even 
more  attractive  than  they  were  and 
draw  an  even  larger  number  of 
tourists,  but  they  are  not  now  the 
only  stars  on  the  tourist  horizon. 

A  statistical  study  of  Canada's 
tourist  trade  reveals  a  steady  pro¬ 
gress.  broken  only  by  the  recent 
and  regrettable  years  of  depression. 
Early  In  the  period  under  review 
the  tourist  expenditure  amounted  to 
a  few  mtllon  dollars  but  by  1920 
the  estimated  expenditure  reached 
the  sizeable  sum  of  over  $83,000,000. 
By  1926  this  amount  had  more  than 
doubled  and  four  years  later  the 
estimated  returns  placed  tourist  ex¬ 
penditure  at  over  $300,000,000.  With 
shrinking  incomes  and  the  other 
concomitants  of  depression  there 
were  progressive  declines  In  this 
revenue  until  1934  when  an  up¬ 
ward  swing  took  place  and  by  1936 
the  total  again  reached  the  appre¬ 
ciable  figure  of  $255,763,000. 

Many  factors  contribute  to  this 


grotrth.  Canada  Is  parti  ctiiarly  rich 
in  attributes  which  make  It  an  ideal 
playground  in  both  winter  and  sum¬ 
mer.  It  has  a  wide  range  of  scen¬ 
ery,  an  invigorating  climate,  un¬ 
rivalled  opportunities  for  fishing, 
hunting  and  other  sports,  with 
waterways  which  appeal  to  the 
yachtsman,  motorboat  and  canoe¬ 
ing  enthusiast  and  the  railways  and 
motor  roads  which  make  all  these 
readily  accessible, 

ROADS  ARE  IMPORTANT 
Of  great  Importance  In  the  de¬ 
velopment  of  travel  In  Canada  are 
the  automobile  and  motor  roads. 
TTmo  was  when  the  automobile  and 
motor  roads  had  their  limitations. 
The  sight  of  a  license  plate  from 
another  state  or  province  was  an 
unusual  one  and  the  motorists  on 
tour  were  looked  on  as  adventurers. 
Today  one  can  travel  over  good 
Canadian  roads  without  fear  of 
meeting  with  disaster.  Service  sta¬ 
tions,  once  confined  to  only  the 
most  Important  centres,  are  now 
legion.  Motor  travel  has  contribut¬ 
ed  largely  to  the  development  of 
Canada’s  tourist  trade,  a  fact  which 
is  proved  by  the  entry  into  Canada 
of  over  five  million  cars  in  one 
year. 

Federal  tourist  figures  reveal 
many  remarkable  facts,  one  of 
which  is  that  during  the  twelve 
months  of  the  calendar  year  of  1936 
almost  16,500,000  people  visited 
lUtnada.  Doubtless  tho  bulk  of  these 
remained  in  the  developed  .sections 
fif  the  country  but  it  Is  certain  that 
many  travelled  far  afield  spending 
tourist  dollars  from  one  end  of  the 
country  to  the  other.  Tho  excellent 
transportation  facilities  available 
create  a  wide  distribution  of  thi.s 
wealth.  No  longer  t.s  the  lone  pros¬ 
pector  In  the  vkdlds  faced  with  cer¬ 
tain  solitude.  Round  the  bend  may 
come  a  canoe  with  a  bronzed  crew 
from  New'  York.  California,  Texas, 
or  some  other  state  of  the  union. 
Over  a  nearby  lake  there  Is  a  whirr 
of  wings  and  down  drops  a  plane 
carrying  a  pasty  of  fishermen  in 
search  of  new  and  untried  waters. 

Another  remarkable  feature  in 
connection  with  the  tourist  industry 
ts  the  revival  of  cruising  by  canoe 
The  waterways  of  Canada  were  Im¬ 
portant  as  a  means  of  travel  in 
early  days  and  permitted  communi¬ 
cation  between  widely  separated 
regions.  Today  the  old  water  trails 
appeal  to  thousands  who  enjoy  the 
swing  of  paddle,  life  under  canvas 
and  a  vacation  free  front  many  of 
the  annoyances  of  present  day  life. 

Canada  has  developed  Its  oppor¬ 
tunities  for  tourist  travel  during 
the  past  twenty-five  years  and  can 
entertain  even  a  greater  number 
than  have  so  far  crossed  its  bor¬ 
ders.  An  extensive  advertising  com- 
paign  is  being  carried  on  by  the 
Canadian  Travel  Bureau  at  Ottaw.a 
and  indications  are  that  the  pre.s- 
ent  year  will  be  an  outstanding  one 
tn  the  annals  of  the  tourist  indus¬ 
try;  a  fitting  culmination  of  this 
twenty-five  year  period.  Jt  will  not 
be  a  climax,  however,  for  the  tour¬ 
ist  industry  is  still  in  i'.s  y.oiiih. 
looking  fortvard,  .imi  prospei  is  for 
coming  years  are  brigiii. 


QUEBEC 

.  .  .  Canada’s  Most 
Progressive  Province 


t^NDUSTRIALLY,  the  Province  of 
Quebec  is  growing  faster  than  any 
other  province  of  the  Dominion,  and 
is  obtaining  increasing  recognition 
from  manufacturers  as  a  most  favoured 
area  for  industrial  enterprise. 

The  Province  and  its  people  have  always  held  to  a 
‘pay  as  you  go’’  motto,  and  have  directed  their  municipal 
developments  and  industrial  expansion  with  moderation 
and  caution.  The  wisdom  of  this  conservative  policy 
has  been  recognized  by  manufacturers  who  are  taking 
advantage  of  convenience  of  sites,  raw  materials  and 
transportation  facilities,  which,  united  with  low  tax  rates, 
economical  electrical  power  and  the  finest  labour  on  the 
^  continent,  have  facilitated  the  establishment  of  plants  for 
production  on  the  lowest  possible  cost  basis. 

Shawinigan’s  contribution  to  the  industrial  growth  of 
the  Province  of  Quebec  has  been  a  substantial  one.  For 
forty  years  the  aim  of  this  Company  has  been  to  produce 
electrical  energy  and,  as  far  as  possible,  make  that  energy 
available  throughout  the  Province  of  Quebec.  In  carry¬ 
ing  out  this  endeavour  the  power  system  created  serves 
over  four  hundred  rural  communities  and  towns,  as  well 
as  Montreal,  Quebec,  Three  Rivers.  The  larger  share  of 
all  power  generated— over  1,000,000  h.p.  annually— is 
supplied  to  basic  industries. 

From  the  outset  the  Company  has  included  in  its 
activities  the  promotion  of  manufacturing.  It  has  made 
possible  great  pulp  and  paper  production;  was  responsible 
for  introducing  into  Canada  the  manufacture  of  alum¬ 
inium  and  directly  and  indirectly  has  been  an  important 
element  in  stimulating  the  production  of  asbestos.  The 
products  of  these  industries,  valued  at  many  millions  a 
year,  are  distributed  not  only  in  Canada,  but  also  in  the 
United  States  and  overseas  countries. 

Development  of  these  basic  industries  and  the 
upbuilding  of  others,  stimulated  by  the  ability  to  com¬ 
mand  large  power  resources,  have  given  employment  to 
thousands  of  people  and  through  them  contributed 
materially  to  the  prosperity  of  the  Province  of  Quebec. 
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WATER  &  POWER  CO. 
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A  Quarter  Century  in  Canadian 
Automobile  Industry 

Hds  Put  an  Army  of  Canadians  Into  Tslew  Jobs 

By  J.  L.  STEWART 

General  Manager,  Canadian  Automobile  Chamber  of  Commerce 


IF  an  the  governments  of  the  Do¬ 
minion.  al!  the  industries,  all 
the  businesses  and  all  the  profes- 
.s'lons  could  by  one  united  effort 
create  today  as  much  new  employ¬ 
ment  as  have  the  automotive  in¬ 
dustries  alone  during  the  last  quar¬ 
ter  century,  the,  most  pressing 
economic  and  social  problem  in 
Canada  would  be  virtually  rlimln- 
8  fed, 

W'ithln  the  last  i!5  years,  most  of 
the  history  of  thl.s  country’s  auto¬ 
motive  industries  has  been  written. 
During  that  period,  an  army  of 
Canadians  has  been  put  to  work  in 
netv  jobs  by  these  industries  as 
w  ell  as  in  the  servicing  and  opera¬ 
tion  of  mofor  vehicles.  With  tljc 
e.xceplion  only  of  a  number  of  iso¬ 
lated  commiinitie.s.  an  important 
percentage  of  families  in  practical¬ 
ly  every  Canadian  municipality  is 
today  dependent  for  a  living  on  the 
matuifacture  an<l  u,:e  of  niolor  ve- 
bi'lr.s. 

The  real  automotive  industry  In 
rile  Dominion  has  now  become  a 
multiludr  of  industries  starting 
wjllt  the  production  of  raw  materi¬ 
als.  next  turning  these  raw  materi¬ 
als  into  scmi-fini.^hcrl  material.H 
and  parts,  then  processing  these  in 
turn  into  thnn.sands  of  finished 
p.Hrts,  assembling  the  finished 
parts  into  the  major  unil.s  and  fin¬ 
ally  delivenng  these  major  nnit.s  to 
the  automotive  assembly  line  which 
is  actually  only  the  last  step  in  a 
long  series  of  operations. 

Vet  In  1012  this  wa.s  distinctly 
an  infant  industry.  The  year  lOOi 
customarily  considered  as  mark¬ 
ing  the  start  of  automobile  manu- 
'arfuring  in  Canada.  But  produc¬ 
tion  figures  for  those  early  seasons 
arc  chiefly  interesting  as  indica¬ 
tions  of  how  far  this  branch  of 
Canadian  hu.slness  has  come,  since 
that  time.  In  the  year  ending  July 
"I,  iPOt).  the  industry  ju.st  missed 
by  a  single  car,  a  production  figure 
of  an  even  hundred  automobiles. 
I'rcm  that  modest  start,  the  yearly 
totals  climbed  swiftly  and  a  quar¬ 
ter  century  ago  were  hovering  be¬ 
low  the  five  thousand  mark  •4,401 
for  the  1010-11  period. 


stance,  automobile  manufacturers 
and  parts  in  Canada  paid  $7,881,- 
614  In  1934  In  federal,  provincial 
and  municipal  taxes. 

Canada's  Importance  as  an  ex¬ 
porter  of  motor  vehicles,  when 
viewed  from  the  standpoint  of  the 
average  individual.  Is  not  clearly 
realized.  Merely  to  say  that  the 
Dominion  produced  last  year  for 
export,  motor  vehicles  to  the  value 
of  $21,103,197  does  not  give  the 
proper  perspective.  It  Is  more  il¬ 
luminating  to  know  that  last  year, 
a.s  in  other  years,  the  amount  of 
money  expended  in  Canada  by  the 
automotive  industries  Including 
payrolls,  purchases,  taxes,  capital 
outlays  on  equipment  and  oxpan- 
.'lion,  advertising  budgets  and  sums 
paid  to  Canadian  transportation 
systems  for  freight  charges  is  esti¬ 
mated  to  have  exceeded  the  gros.s 
amount  which  these  same  Canadian 
automobile  manufacturers  received 
from  the  .sale  of  their  products 
within  the.  borders  of  the  Domin¬ 
ion.  That,  broadly,  i.'i  what  this 
branch  of  Canada’s  export  business 
means. 

As  was  the  ease.  In  1912  and 
again  in  1925,  1937  is  another  auto¬ 
motive  milestone.  .lust  a.s  the 
motor  car  lypific.s  the  tempo  of 
modern  life,  motor  car  manufae- 
ture  typifies  modern  industry,  In 
Canada,  this  branch  of  industry 
made  phenomenal  gains  during  the 
earlier  years  of  the  past  quarter 
century.  In  the  later  years,  it  not 
« nly  continued  this  progress  but  it 
con.solidated  all  these  previous  ad¬ 
vances.  Events  of  the  last  few 
years  have,  proved  this  conclusive¬ 
ly.  The  ability  to  ride  through 
storms  was  amply  demonstrated 
and  this  performance  would  have 
been  impossible  if  the  rapid  growth 
Just  preceding  the  disturbance  had 
not  been  basically  sound  and 
healthy.  Even  more  significant  was 
the  manner  In  which  this  section 
of  Canadian  manufacturing  moved 
in  the  van  of  recovery,  carrying 
other  industries  with  it. 


1'he  automotive  Indurtries,  to  addi¬ 
tion,  provide  a  constant  stimulus 
to  the  construction  industries  and 
the  building  trades. 

Specific  examples  of  the  influ¬ 
ence  of  motor  car  production  on 
employment  and  business  activity 
in  places  not  usually  linked  with 
the  automobile  in  the  public  mind, 
are  very  Interesting.  More  than 
one-quarter  of  the  mill  payroll  in 
the  little  village  of  Cbambly  Can¬ 
ton,  Quebec,  results  from  the  fart 
that  a  manufacturer  of  upholstery 
panels  in  Windsor  who  is  selling 
the  automotive  industry,  is  buying 
fibre  board  there.  In  Asbestos. 
Quebec,  100  worker.'*  earn  their 
living  by  the  making  of  friction 
materials  for  automobile  parts 
One-quarter  of  all  the  productive 
workers  in  the  .Samia-Point  Ed 
ward  district  of  Ontario  are  en¬ 
gaged  in  making  parts  for  motor 
c-ars. 

F’amham.  Quebec,  is  a  striking 
case.  It  is  not  so  long  ago  that  the. 
municipality  wa.s  considered  din- 
tinctly  down  on  its  luck.  It  has 
been  transformed  into  a  prosperous 
industrial  centre  busily  engaged  in 
manufacturing  textiles  for  automo¬ 
bile  bodies.  Toronto  used  to  have 
three  automobile  factories  and  still 
has  one  assembly  plant.  But  few- 
real  ize  that  the  largest  manufac¬ 
turer  of  automotive  parts  in  Can- 
ads  and  which  is  not  linked  finan¬ 
cially  with  any  automobile  manu¬ 
facturer,  is  located  there. 


."^ILVEFi  ANNIVERSARY 
l-’rom  that  figure,  It  can  be  a.s- 
.'lunio'l  that  the  present  year  marks 
the  2.'')th  annivcr.<iary  of  volume 
prodiii  tiiin  in  Canada's  automotive 
iit'lu.‘'-l  ric.'i  They  were  25  years  ago, 
g.ilhci  ing  the  momentum  neccs- 
.-.-iry  to  bring  about  the  enormous 
rhaiiges  in  almo.ct  every  phase  of 
< 'anarlian  .acIivKy  for  which  the 
motor  car  has  been  responslhte. 
The  automobile  Itself  was  clearly 
loving  if.s  earlier  status  a.s  an  In¬ 
triguing  luxury  and  becoming  an 
es.seulla!  of  every-day  living. 

T’he  half-way  mark  In  the  last 
uuarler  century  was  also  an  Im¬ 
portant  automotive  milestone. 
Vearly  production  of  passenger 
car.s  and  trucks  passed  150,000  for 
the  first  time,  k'or  1925,  the  total 
was  161.970  vehicles.  The  whole- 
•vaie  value  for  a  .single  year  was  on 
the  verge  of  topping  one  hundred 
irul’lions.  In  192.5.  if  was  $98,393.- 
■...■)9.  rising  to  $122,629,537  the  year 
following.  Canada  has  become  an 
important  e.xporter  of  automobiles. 
The  number  of  individuals  directly 
or  indirectly  employed  had  been 
rising  rapidly.  .Automotive  payrolls 
were  already  recognized  as  one  of 
the  important  sources  of  national 
income.  The  .stimulus  given  direct¬ 
ly  to  retail  trade  is  indicated  by 
the  fact  that  9,683  establishments 
were  doing  business  in  motor  ve¬ 
hicles,  parts,  tires  and  accessories. 

Most  .significant  item  to  be  found 
in  tlie  statistics  of  that  lime,  how¬ 
ever,  IS  the  fact  that  O.Tnada's  fne- 
tnric.s  h.'ol  produced  over  ,a  million 
motor  vehicles  to  date, 

rhat  was  slightly  over  a  decade 
•ago  Today,  the  mimber  of  motor 
vehicle,'-,  in  regular  operation  Is  well 
over  a  million  Preliminary  figures 
covering  the  registration  of  motor 
vehicle.'.  Ill  (Canada  last  year  give  a 
tot.a)  of  1.2-10.121  or  .11  motor  ve- 
blcles  tor  approximately  every  100 
per.sons  in  the  Dominion.  Compared 
wUb  1935,  that  mcan.s  an  increase 
of  64.008  iThicIcs. 

Each  of  lliese  miliiori  and  more 
ears  is.  in  effect,  .a.  i.’anadian  ta,v- 
payer  ’J'hat  may  .appear  to  be  a 
•somewhat  umi.aial  vvay  of  phrasing 
It  1)Ul  It  i;i  none  the  Ics.v  accurate. 
They  .lie  all  coritrilaiting  to  public 
revenues  every  year  al  llie  rate  of 
a.|>pro\im:ileIy  $50  apiece.  In  exact 
tigiircs.  the  grand  total  for  the  last 
year  was  .$6(i,  165,27!!  and  this  huge 
sum  icprc.scnt.s  only  the  income 
from  l  egist  ration.^,  licenses  of  vari¬ 
ous  kinds  and  gasoline  taxes.  To 
get  .-I  t  (pm|ilcle  picture  of  tlic  ailtn- 
moliili-  as  a  I’aiiadian  taxpayer,  It 
would  be  necessary  to  add  an  as- 
-surlmcnt  of  nthcr  items  I'or  in- 


WIDE  INFLUENCE 

Especially  during  the  last  quar¬ 
ter  century,  it  has  been  character- 
l.stie  of  the  automotive  industry  as 
a  whole  that  it  exerts  a  wide  influ¬ 
ence  on  business  generally  and 
trends  In  motor  cars  regularly 
strike  the  keynote  of  general  devel¬ 
opments. 

In  recent  years,  there  has  been  a 
virtual  revolution  in  metallurgy 
marked  by  the  creation  of  Hlerally 
hundreds  of  new  alloys.  In  effect, 
the  making  of  custom-built  metals 
to  order.  In  no  small  degree,  this 
w-as  due  to  the  automotive  Indus¬ 
try's  demand  for  materials  better 
and  stronger  than  any  previously 
used  The  fact  that  such  materials 
were  not  in  existence  a  few  years 
ago  was  accepted  only  as  a  tem¬ 
porary  handicap.  Researrh  w*as 
launched  and  they  were  discovered. 

Time  after  lime,  stimulus  to  pro¬ 
duction  or  development  in  other 
fields  can  be  traced  directly,  as  In 
this  case,  to  the  automotive  tndus- 
trle.s.  New  finishes  were  developed 
for  automobiles  and  their  ii.so  sub- 
.sequently  extended  In  a  variety  of 
other  directions.  Automotive  design 
ha.s  had  a  pronounced  effect  on 
equipment  for  other  types  of  ti-ans- 
portatlon.  Textiles  for  upholstery 
fabrlc.s,  plastic.s.  plating,  insulating 
materials  against  sound  oi-  heal, 
glass,  welding  and  stamping  proce- 
oiire  are.  a  few  of  the  processes  or 
material.^  with  general  applications 
where  the  requirements  of  the 
automobile  manufacturer  have  alsu 
benefitted  other  industries.  Even 
banking  ha.s  been  fundamentally 
influenced  by  the  development  of 
large-scale  facilities  for  instal¬ 
ment  buying. 

More  than  250  well-known  Inde¬ 
pendent  Canadian  manufacturers. 
In  addition  to  the  automobile  com¬ 
panies  themselves  are  regularly 
engaged  in  the  production  of  parts 
and  materials  Of  these,  over  100 
firm.s  are  of  major  importance. 

But  of  greater  significance  Is  the 
n, .'inner  in  which  this  Industry  has 
expanded  geographically.  As  Its 
volume  of  output  has  grown,  so  has 
I  lie  total  of  Canadian  communities 
earning  Income  from  it.  That  it  is 
now'  a  chief  factor  In  the  life,  of 
more  than  30  different  cities,  towms 
and  villages  throughout  Canada's 
liidu.strial  arca.s,  any  manufactur¬ 
ing  survey  will  reveal.  Bui  It.s  rela  - 
tion.shlp  to  basic  and  primary 
Canadian  business  activities  may 
not  be-  so  clearly  understood.  Min¬ 
ing.  lumbering,  iron  and  steel, 

( liemical.  glass,  pulp  and  paper  are 
among  those  w-hich  come  Immedi¬ 
ately  to  mind  as  well  as  such  vital 
...econdary  operations  as  forging, 
casting,  metal  stamping,  electric, 
electro-plating,  machining.,  die  and 
pattern-making  and  many  others. 


INDUSTRIAL  RELATIONSHIPS 
It  Is  of  course  obvious,  in  view 
of  such  far-flung  Industrial  rela¬ 
tionships,  that  anything  which  dis¬ 
turbed  the  automotive,  industries, 
w’ould  llkew’ise  affect  adversely  all 
these  other  industries  with  which 
motor  car  manufacture  is  linked 
In  Canada,  this  would  extend  back 
ns  far  as  lumbering  on  the  Pacific 
coast  and  coal-mining  on  the  At¬ 
lantic.  In  all  those  countries  tn 
which  this  industry  Is  a  major 
source  of  income — and  Canada  is 
one  of  the  world’s  first  five — it  ap¬ 
pears  to  have  its  own  distinct  na¬ 
tional  traits.  The  Canadian  auto¬ 
motive  Industry  is  admittedly 
related  to  that  in  the  United  States 
but  in  addition  to  similarities,  it 
also  possesses  differences. 

These  differences  have,  in  the 
case  of  Canada,  been  dictated  not 
by  the  industry  itself  but  by  the 
particular  requirements  of  the 
Canadian  domestic  and  export  mar¬ 
kets  for  motor  cars  as  well  as  by 
natters  of  national  concern.  One  of 
these  last  w-os  the  very  evident 
wisdom,  from  a  nattonal  stand¬ 
point,  of  creating  large  numbers  of 
jobs  for  Canadian  workers  4n  Can¬ 
ada  through  the  use  of  Canadian 
parts  and  materials. 

Based  on  a  balance  sheet  draw-n 
up  by  the  auditors  of  the  Tariff 
Board  at  Ottawa,  a  •'Irlklng  esti¬ 
mate  has  been  made  of  the  large 
annual  net  profit  accn.ilng  to  the 
Dominion  as  a  whole  as  a  result  of 
having  the  Canadian  automotive 
Industries,  a.s  at  present  constitut¬ 
ed.  within  our  borders. 

Eor  19.'{4  the.  latest  year  for 
which  romplele  figure.',  were  avail¬ 
able,  this  national  profit,  as  it  may 
he  termed,  wa.a  e.stlmated  to  be 
from  $26,000,009  to  $33,000,000 
This  estimate,  was  secured  by  tak¬ 
ing  (he  total  sums  derived  by  Can¬ 
adian.'*  from  the-  Industries  In  that 
year,  amounting  to  $40,000,000  to 
$47,000,000  and  deducting  from  this 
the  sum  of  $14,000,000  represent¬ 
ing  the  extra  cost  to  Canadians 
during  the  year  of  hartng  their 
oars  and  trucks  manufactured  in 
their  own  country'. 

For  1935  and  1936.  it  has  been 
calculated,  a  similar  computation 
would  show  an  even  higher  profit 
for  Canada  as  a  whole. 

In  only  one  other  coimtry  on  the 
face  of  the  globe  are  retail  prices 
of  cars  as  low  as  in  Canada  That 
J.s  ID  the  United  States  and  the  dif¬ 
ference  In  volume  of  production  is 
the  answer  Probable  American 
production  for  this  C'ear  has  been 
placed  at  about  5,000,000  cars  com¬ 
pared  with  a  probable  Canadian 
total  of  175.000  vehicles.  In  Great 
Britain,  where  volume  is  customar 
tly  hwtee  as  great  as  in  Canada 
where  wages  are-  lower  and.  in 
many  cases,  ipatertal.s  also  cost 
less,  retail  prices  are  higher. 

Summing  the  situation  up  from 
the  con-sumer’s  stajidpolnt,  the 
automotive  Industries  in  Canada 
face  competition  at  all  times  from 
within  and  also  from  w'ithout.  The 
buyer  l.s  further  protected  by  a 
government  policy  of  regulation  in 
his  interests.  Consequently,  he  is 
assured  when  he  goes  into  the  mar¬ 
ket  to  buy  a  Canadian-made  car, 
tlmt  the  retail  price  will  be  a 
reasonable  one  and  that  value,  per 
dollar  is  guaranteed  to  him. 


EATON'S 


There  Are  Good  Reasons  Why 

MEN  PREFER  TO 
SHOP  AT  EATON’S 

Note  tEc  counties?' men  wEo  pess  tEroush  the  <Joors'oI 
Eaton’s  various  stores  and  you  will  realize  to  whi^t' dn  extent 
The  T.  Eaton  Company  hds  become  a  national  institution; — ~ 
deeply  rooted  in  the  life  of  the  Dominion. 

Tne  y  are  men  who  realize  that  only  such  an  orsanization  as 
Eaton  s  could  offer  the  infinite  variety  of  fine  merchandise 
that  day  hv  dav  maU:^  the  many  Eaton  store.s  such  a  happy 
hunting  ground. 

This  ’'merchandise  for  men^  i';  hand  picked  by  men  who  hnow 
what  other  men  like . .  .what  <^hould  be  worn...  what  is  new  and 
smart  or  extra  usefuE  il  is  arriving  almost  daily,  Iceeping 
Eaton  assortments  fresh  and  interesting  .  .  .  making  it  possible 
for  you  to  .shop  Eaton  storc5  frequently,  and  yet  alway',  find 
something  new  and  different. 

A  visit  to  the  different  restaurant'-  and  cdfctcnas  m  Eaton  stores 
v/ill  convince  you  that  Eaton  s  Lnews  hovv  to  cater  to  men  who 
prefer  a  auick  snack  a'-  vccll  a'',  to  those  who  want  a  morF 
elaborate  menu. 

See  the  Men  s  Clothing  Department-  and  you  cannot  fail  to  be 
impressed  by  the  way  in  which  style  and  value  have  been 
blended  into  an  ideal  combination. 

In  the  Sporting  Cjoods — the  Hardware — the  loiictries  depart¬ 
ments — in  short — everywhere  Eaton  s  offers  a  wide  selection  of 
merchandise  appealing  to  men  who  demand  the  most  exacting 
standard. 


The  T,  Eaton  Company  Limited,  takes  this  opportunity  to 
congratulate  ^^The  Financial  Times  on  the  occasion  ©f  its 
25th  Anniversary,  and  wish  it  every  success  in  the  ^uturcy 
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The  Telephone  in  the  March  of 
Scientific  Progress 

Canadians  World’s  Highest  Per  Capita  Users 


By  C.  E.  FORTIER 

The  Bell  Telephone  Co.  of  Canada 


DUHINtJ  tie  twenty-five  years  la 
which  It  has  been  the  prlvt- 
lepe  of  The  nnanclal  Times  to 
serve  the  Canadian  public,  there 
has  been  a  march  of  scientific  pro¬ 
gress  unequalled  in  any  earlier 
period.  Evolution  of  electricity, 
transportation,  buildings,  and  com¬ 
munication  are  among  the  many 
wonderful  developments  that  have 
taken  place  In  this  comparatively 
brief  chapter  of  the  world's  history. 

The  story  of  how  the  telephone 
has  evolved  during  the  last  twenty- 
five  years  is  of  particular  intere.st 
to  Canadl,aus— the  world’s  highest 
per  capita  users  of  the  telephone. 
It  was  in  Canada,  at  Itrantford. 
Ontario,  in  the  summer  of  1ST4.  that 
the  telephone  came  into  being,  horn 
to  the  genius  of  a  -7  -  year  -  old 
teacher  of  eloeution  named  Aloa- 
ander  Graham  llcll. 

Bell,  like  many  another  genius, 
was  almost  totally  lacking  in  busi¬ 
ness  ability  ami  organizing  powers, 
tvhen  the  basic  priueiple  of  the 
telephone  vas  discovered  arid  the 
first  working  models  were  eon- 
r-tructed.  his  great  task  was  done. 
The  equ.'illv  important  task  of 
building  up  .a  world-wide  telephone 
system  ...  of  placing  this  epochal 
invention  at,  the  disposal  and  con¬ 
venience  of  millions  of  pciiple  .  .  . 
bad  yet  to  he  ]icrformed. 

Bell  achieved  a  potential  means 
of  human  service.  Before  it  could 
become  .1  frustwiorthy  Jcvii-e,  it  had 
to  be  vastly  improved.  .Btfore  .it 
could  provide  iDfatrcommunication. 
switchboards  had  to  be  designed 
and  built.  Before  it  could  become 
a  nat'.on-wide  and  world  system  for 
the  speed, n.g  of  man's  spoken  me.-- 
sages,  a  multitude  of  things  hud  to 
be  accomplisbod.  lot  ensue  .lud  nn- 
Interrupted  research  by  telephone 
pioneers,  engineers,  and  s;  lentists 
has  iran.'-formed  the  principle, 
thought  out  and  demonsTated  by 
Bell,  into  the  facilities  fer  human 
service  now  pircvided  by  the  oigan- 
ization  which  bears  his  name 
In  times  gone  by,  the  power 
which  comes  of  knowledge  of  far- 
off  events  and  things  was  re.^erved 
for  the  ruler.5,  the  privileged,  and 
the  wealthy. 

This  power  vas  often  used  for 
selfish  and  oppressive  purpo.^^e.s. 
Kings  and  emperors  held  their  sub¬ 
ject  populations  in  th£(,k  by  .sys¬ 
tems  of  spies  and  military  couriers 
.  .  .  letters  of  the  people  wero 
opened  and  read  .  .  .  the  Both.s- 
childs  are  said  to  have  laid  the 
foundatiou  of  thoir  enormous  for¬ 
tune  by  buying  hea\iiy  in  a  de¬ 
pressed  Jy.mdoii  market  while  the 
public  at  large  was  still  inn, 'rani 
of  Napoleon’s  defeat  at  Waterloo. 

But  the  great  mass  of  the  people 
remained  in  ihe  darkness  of  ignor¬ 
ance  .  .  .  isol.Ttcd  .  .  .  wiili  no 
means  of  roniuiunic.'itiu.c  with  r-ne 
another.  ' 

TTUT;  t.’K' KIBESB 

N'o  t.-UP  p-ngrrf,=:  i  i.'UM  br  rj-ia')*' 

until  all  the  piople  arii'a-v  1  a 
share  in  thu  pov.or  which  knr.w- 
ifilge  .  .  .  uiit.t'  they  wetr  knit  to¬ 
gether  into  one  tiiunau  fabrii'  f'lr 
the  e-ee  ryotiaiige  of  iufoimoiioit 
and  ideas. 

Our  worM-wide  oral  comenunira- 
tlnn  weh  V'V  which  over  ' 

tcieph-onct'  in  sowuty  co'intrics  are  ^ 
in  potential  intcrconimuuicatioTi.  to- 
Eethci-  will!  rapid  up-lo-tlic-miiiutf; 
rie',vspa,[ipr  sort  ice,  hat-  made  tiiiS 
{)! ogress  pos.'iblc. 

That  the  people  o?  the  world 
s.bould  be  able  10  ••on'csc  v  oh  one 
another  at  a  tlwiante,  miii/'ur.  of 
time:-  a  day,  that  throu.gh  tpo  ' 
medium  r-f  the  modem  new>.paiir-r 
they  ."-hculd  tie  conversant  w  u,h 
daily  octurrences  at  the  other  side 
of  the  gliobe,  are  modern  miracles, 
rhat  it  should  have  bcon  made  P'h,- 
sihle  in  one  man's  liielimo,  t.a  a, 
greater  miracle  ttill.  ^ 

Id  the  gradual  coordlna.tlon  of 
the  procpssef  necessary  to  the  e?- 
lablishmcnt  of  speedy,  tccnom.icB.1 
ind  dependable  oral  commiiulca-  ^ 
Jon,  newspaper  advertising  has 
played  a  oxmtinuouE  part  in  the  ^ 
irogrese  of  Bell  Telephone  cuter- 


to  about  250  people.  The  Company, 
at  its  factory  in  Montreal,  manu- 
facturea  all  the  instruments  which 
are  used  In  Canada. 

Montreal  has  about  866  subscribers 


Toronto 

M 

625 

Hamilton 

m 

320 

Ottawa 

M 

260 

Saint  John. 
N.B. 

#• 

276 

tlMnnlpcg 

250 

Quebec 

94 

240 

Ijondon 
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230 

Halifax 

M 

170 

Victoria, 

B.C. 

U 

130 

"The  Company  : 

is  abo 

oxcluinges  at  Brandon,  Emerson 
and  West  Lynne,  Manitoba;  Strat¬ 
ford,  Galt,  St.  Catharines,  and  St. 
Mary's,  in  Ontario;  and  Three  Riv- 
er.s  in  Qiiebee.  The  Company  owns 
a  rahlo  connecting  Windsor  and 
Detroit,  giving  communication  with 
the  extensive  .system  of  the  Michi- 
,gan  Telephone  Company,  and  ha? 
,in?r  laiii  another  cable  between 
(juebec  and  Levis.  Tt  has  also  built 
a  line  connecting  r  obourg  with 
Guelph,  through  Port  Hope.  New¬ 
castle.  Bowmanville.  Oshawa.  Whit¬ 
by,  TonmtQ.  Springfield.  Balcrnio, 
Waierdown,  Hamilton.  Dnndas,  Galt 
and  Hespeler.  giving  the  subscrib¬ 
ers  in  these  places  a  connection 
wdLh  their  neighboring  towns.  This 
line  will  now  he  extended  through 
.Brantford,  PariB.  Woodstock,  snd 


;  Tvas  on  January  ISHi,  1.^80.  that 
earliest  contracts  wore  .signed 
reguiar  newspaper  ndvertlslng 
elephiuio  Bervirn,  antedating  by 
;e  and  one-half  months  Iho  sigm- 
of  tho  Bell  Telephone  Gonipauy 
'anada‘6  Incorporation  papers, 
idicativo  of  the  amazing  prowTlt 
has  taken  idace  In  the  tele- 
no  Industry  since  those  early 
i  Is  the  following  telephone  ad- 
Isoment  which  was  publi.shcd 
"The  Shareholder,"  Montreal, 
ay  morning,  December  22, 1882: 
'ho  Bell  Telephone  Company  of 
rda  now  has  exchange.s  or 
icles  In  nearly  lOi)  cities  or 
is  in  Canada,  has  some  -J.lfld 
cribers,  and  gives  eaipLojinent 


.Ingrrson  to  London,  which  is  aJ- 
reody  conuected  with  Su  Thomas. 
These  lines  do  not  interfere  with 
the  telegraph  companies,  nor  re¬ 
duce  thoir  receipts,  because  they 
ate  used  for  personal  communica¬ 
tion  only,  amftt  cases  In  which  the 
p.artie.r  would  not  use  the  telegraph. 
About  1.000  miles  of  telephone  line? 
were  constructed  la  k'anada  :n 
iss;,’* 

It  is  Interesting  to  compare  some 
of  the  above  figures  with  those  that 
obtain  today.  The  Bell  Telephone 
Company  now  has  some  -JOO  ex¬ 
changes  or  central  offices  in  Que- 
beo  and  Ontario  serving  upwards 
of  720,000  telephones  Tho  Bell 
"family  In  these  two  Prorisicos 
now  totals  about  10,000  employees, 
male  an>l  female,  consisting  of  op¬ 
erators,  linemen,  engineers,  clerks,  • 
executives,  etc.,  all  engaged  In  the 
task  of  maintaining  and  extending 
ihc  service.  As  of  May  1937 
t'ne  number  of  telephones  In  per- 
vicR  in  some  of  the  larger  cities  in 
tiu-  Bell  Comp.any'.s  territory  was 
as  follow.s:  Montreal,  171,139;  Tor¬ 
onto.  203,111:  Harailtrm,  20,270: 
Gttaw.a.  37.016;  Quebec,  23,0.39; 
and  London,  18,004. 

LO.NG  DfST.lN'G-Fl 
'IVrnty-five  years  age.  Three 
vrars  prior  to  tho  first  transenn- 
tuiciitnl  telephone  conversation,  the 
avenige  daily  long  distance  mn- 
nc-fiion.s  In  the.  Bell  Telephone 
Gompany’s  territory  then  totalled 
18.170.  In  1036  this  average  daily 
total  h.ad  increased  to  a-l.lOO  con- 
ta  ct  ion-.  In  1012  .some  1,45k, 000 
local  c.xrbaiige  connections  vero 
made  doily  a.s  compared  with 
.5,121.300  i,n  I0.3i).  Orhe.r  Interesting 
compa-isons  show  that  in  1912  the 
total  assets  of  the  Bell  f’.ompany 
'vere  .$.31,687,600  and  the  gross 
•  arnings  $7.63S,300  as  compared 
wifn  the  ■J'''36  figures  of  $219,621,- 
823  and  $38,513,552  respectively. 

.0  'juartcr  of  a  century  has  seen  tlie 
total  Beil  telephone, s  in  service 
crow  f-ora  192.750  in  1912  to  come 
720.000  .na  of  May  l.at,  19.37. 

At  the  ivresent  time  reventy-flro 
per  cent,  of  the  Bell  Telephone 
<  ompauy'r  puhBctty  outlay  Ir,  for 
nevopaper  sp,ace  and  incldeoitai 
preparation  of  advcrt.lt.InG  matter 
thereto.  ► 

While  no*  ma.rjy  conoerTi*.  Jiirve 
nseii  the  newspaper  to  better  sd- 
v,antage  tb.m  has  the  telepboDo  in¬ 
dustry,  If  is  equally  true,  perhaps, 
th-if,  no  business  is  more  dependoat 
upon  the  telephone  than  Is  the 
Ufwf  paper. 

Tclephoiift  ^Tperwrifers  s.re  now 
Used  lo  carry  nows  from  the  big 
press  rervices  to  thelf  member 
paper.;  throughout  the  country. 

T  elephot.ography  and  wlrephoto 
perviccr,  have  cqiened  up  new  ave- 
iiue.s  to  rapid  up-to-the-mlnuto 
liluKtration  of  current  events.  Tills 
service  h.ad  lf.s  inangnral  in  Can¬ 
ada  during  1936.  Trans-oceaulc 
telephony  speeds  news  around  tho 
world  dally. 

Through  the  vast  expanses  of 
uninhabited  country  that  may  sep¬ 
arate  ono  mining  community  from 
another  and  divide  both  of  them 
from  tho  outside  world  of  trade 
and  commerce,  telephone  lines 
strung  across-country  frequently 
reveal  the  only  visible  sign  of  con¬ 
tact  with  urban  municipalities. 
Through  lliese  voice-paths  flow  rc- 
ques's  for  equipment,  supplios,  and 
murh  of  tim  up-to-tho-ininuto  in¬ 
formation  for  which  th*  outer  I 


world  stands  by  waiting.  The  open¬ 
ing  of  th®  Trans-Canada  Telephone 
System  from  coast  to  coast  In  1932. 
providing  now  outlets  and  improv¬ 
ed  speed  of  connections  for  points 
near  and  far  across  the  breadth  of 
the  Dominion  has  accomplished 
much  toward  facilitating  tho  dis¬ 
patch  and  receipt  of  mining  and 
mciallurgical  news — nows  that  is 
of  particular  moment  in  the  money 
miirkots  of  the  world. 

ihc  Banks  Pass 
The  Test 

(Continued  from  page  17) 

.cary  to  make)  called  for  excep¬ 
tional  services  from  tho  bank.s.  Not 
only  did  these  Instltuflono  have  to 
adapt  themselves  to  the  unforeseen 
end  unprecedented  conditions  of  a 
war  economy,  but  tliey  had  to  play 
a  major  part  In  the  development 
of  a  Canadian  Investment  market 


of  suffflclent  proportion?  to  take 
the  place  of  tho  foreign  capital 
market  which  Canada  had  tapped 
so  freely  to  financo  her  pre-war 
expansion,  but  which  was  of  courae 
all  but  closed  to  private  enterprise 
for  some  years  after  lOM.  A.s  an 
example  of  these  new  banking  re.s- 
ponsibllltles,  I  might  menllnn  that 
the  facilities  of  tho  entire  hank 
branch  system  wore  ttlilizod  for 
the  flotation  of  successive  w.ar 
loans  by  the  Dominion  Govern¬ 
ment.  F  venture  tho  opinion  That 
an  important  domestic  investment 
market  could  not  have  been  devel¬ 
oped  wiUiout  those  banking  faeilll- 
ties. 

Peace  brought  new  hanking 
problems.  The  political  disorders 
which  followed  the  efforts  to  estab¬ 
lish  many  new  forms  of  govern¬ 
ment  In  Europe  and  the  difficulties 
of  finding  peaceful  pursuits  for 
millions  of  men  refui-ned  from  the 
w.ar  theatre  were  snperiinpo.sod 
upon  widespread  inonct.-iry  dlsloc.a- 
lion,  all  of  which  accentuated  tho 
post-war  derhitloTuiry  influences. 
Not  ouly  wore  t'auadian  bank.s  ex¬ 
posed.  along  with  Ganadlan  biisi- 
rcss,  to  the  effects  of  this  frcsli 
econotnic  storm,  but  they  liad  l«) 
provide  safe  oxohan.se  transaclioiis 
for  Canadian  export  tiado  in  .a 
world  which  was  all  hut  prostr.nto 
In  a  monetary  ruin.  How  well  the 
bankers  of  those  days  succeeded  in 
protci'ting  the  Canadian  public 
from  the  dev.ar.tating  effects  of 


that  deflationary  period  la  ehown 
by  the  fact  that  while  some  bank 
mergers  were  neceesary  for  the 
preservation  of  tho  banking  struc¬ 
ture  and  one  small  Institution  fail¬ 
ed.  there  wero  no  deposit  or  cur¬ 
rency  losses. 

I  suggest  that  banking  stability 
In  the  early  post-war  period  of 
heavy  oconomlc.  depressants  was  a 
major  reason  why  Canada  was  ono 
of  the  first  cotittfries  again  to  enjoy 
a.  business  revival,  that  which  com¬ 
menced  in  1923,  and  tho  resultant 
prosperity,  which  lasted  from  1926 
to  1928.  I  purposely  except  1929 
from  the  last-mentioned  condition, 
for  In  that  year  bankers  repeated 
their  former  warnings  of  the  dan¬ 
gers  of  the  excessive  speculation 
and  economic  nationalism  which 
were  becoming  too  prominent  to 
be  comfortably  ignored.  That  thesp 
warnings  were  not  heeded  did  not 
Jull  tho  banks  into  a.  sen.se  of  false 
security,  nor  dc4.cr  them  from 
efforts  to  protect  themselves  from 
another  general  depression  and 
♦  hereby  to  s.afeguard,  as  much  as 
banking  health  could  In  an  infla¬ 
tion  of  epidemic  proportions,  Can¬ 
adian  finance  and  business  as  a 
whole. 

If  i.s  a  commonplace  nf  course 
that  Canada  was  .spared  the  seri- 
ou.s  banking  troubles  which  in  sov- 
aral  countries  gretitly  aggr.avated 
the  depression  which  followed  the 
last  period  of  prosperity.  Some 
independent  outhorltlea  bav®  stall¬ 


ed,  In  effect,  that  the  banking 
Htablllty  enjoyed  by  Canada  savetl 
her  from  tho  worst  elements  of  tho 
depression.  Apart  from  the  fact 
that  the  public  savings  entrusted  to 
th©  banks  again  wero  safeguarded, 
In  contrast  to  the  serious  impair¬ 
ment  elsewhere,  bank  credit,  a.s  a. 
whole,  rose  to  an  all-time  peak.  It 
Is  true  that  the  last-mentioned  de¬ 
velopment  occurred  through  excep¬ 
tionally  large  purchases  of  govern¬ 
ment  securities,  but  it  should  be 
recognized  that  these  put  money 
into  circulation  and  therefore 
added  to  the  public’s  purchasing 
qulto  as  effectively,  from  an  imme¬ 
diate  point  of  vlcwq  as  new  loans  to 
private  enterprise.  Tho  latter  class 
of  lotins  (commercial  loans,  aa 
they  are  usually  known)  was  mot, 
aa  eomo  banking  critics  erroneous¬ 
ly  assumed,  deliberately  contracted 
by  the  banks.  Tho  volume  of  such 
loans  is  affected  in  a  high  degree 
by  commodify  price  levels.  It  may 
bo  rccallod  that  the  gciioral  trend 
of  commodity  wholosalo  prices  hod 
moved  gradually  downward  for 
sonio  time  before  the  break  In  tho 
late  autumn  of  1929.  After  Kiat 
prices  fell  precipitately,  but  out¬ 
standing  commercial  loans  did  not 
fall  for  a  mouth  or  so.  It  should 
ihereforo  bo  clear  that  the  fail  of 
prices  was  by  no  means  due  to  a 
dcllborate  policy  of  lliiuidalion  of 
bonk  loans.  Tt  is  Important  to 
note.  bJ.s(»,  that  the  decline  In  these 
loans  was  never  so  great,  .in  that 


la  the  volume  of  business. 

Moreover,  attention  .should  be 
directed  to  tho  Important  part  tho 
chartered  banks  have  taken  in 
financing  Canada's  foreign  trade, 
which  recently  rose  to  a  record 
height.  The  greater  part  of  this 
was  financed  In  tlio  form  of  hills, 
credits  and  sales  .'ind  piin’liase.s 
of  exchange  representing  cxitortt 
and  Imports;  the  full  amount  of 
this  bank  ftnancing  approximated 
the  total  valuo  of  foreign  trade. 
I'or  tho  twelve  mouth.s  endiug 
March  this  trade  was  over  $1.7(10.- 
000,000.  Iacludiu.g  $1,061,000,(100  of 
luerchandlso  exports  and  ,$672,000.- 
000  of  imports. 

Tn  view  of  these  Important  de¬ 
velopments  during  the  past  quar¬ 
ter  century  It  .seems  a  reasonable 
conclusion  that  Ganadisn  banks 
have  demonstrated  not  only  their 
.ability  to  wlUistnnd  sueresslve  de¬ 
pressions,  but  also  tim  flexibiiily 
necessar.v  for  good  puhlle,  service 
In.  tiine.s  of  great  economic,  chaii- 
gPH  throughout,  tho  world.  Tiuise 
institul  lon.s  have  shown  every  (le- 
sire  to  share  In  tho  deve.lopnuint  of 
tile  Dominion  cand  to  serve  every 
section  of  It  as  occasions,  Iiowever 
unusual,  have  ari.sen.  Tliey  have 
financed  national  and  local  iiniler- 
takings,  both  by  way  of  loans  and 
purchases  of  securities,  and  ari* 
now’  adtulrahly  equipped  to  furilier 
the  interests  of  trtulo  and  comnier- 
c.R  .i.s  new-  v-tst.ts  .of  development 
open  to  Cauiada. 
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Textiles — A  Stable  Industry  in 
Times  of  Depression 

Hds  Provided  Steady  Employment  Despite  Keen  Competition 

By  G.  BLAIR  GORDON 

Managing  Director.  Dominion  Textile  C>>mpany,  Limited 


The  pritnorr  cotton  textile  tn* 
duetry  of  Canada,  comprising 
tJie  establlabmenta  engaged  In  t3ie 
'  production  of  cotton,  yarn  and 
cloth,  ranks  ninth  in  the  list  of 
the  country’s  leading  Industries, 
arranged  aocordmg  to  the  values 
of  their  gross  production  in  1534. 
If  the  Industries  are  ranked  accord¬ 
ing  to  number  of  employees,  the 
primary  cotton  Industry  comes 
fourth,  being  exceeded  in  this  res¬ 
pect  only  by  pulp  and  paper,  eaw- 
mllls  and  bread  and  bakery  pro¬ 
ducts.  In  total  ealarles  and  wages 
paid  it  ranks  eighth  In  the  list. 

The  Industry,  considered  from 
any  point  of  view,  Is  thus  an  im 
portant  part  of  the  Canadian  indus¬ 
trial  Btriicture.  It  is  particularly 
Important  to  the  Province  of  Que 
bee.  where  it  ranks  as  third  indus¬ 
try  In  value  of  production,  Of  the 
41  mills  Included  In  the  whole  in 
dustry,  2t)  are  In  Ontario,  17  In 
Qusbec  and  4  in  the  Maritime 
Provinces.  But  the  Quebec  mills 
account  for  approximately  70%  of 
the  industry’s  total  production  and 
employment 

In  Quebec  there  are  12  munlol’ 
pa’ltles  vith  cotton  mills,  in  On¬ 
tario  11  and  In  the  Maritime  Prov¬ 
inces  4.  MTiile  some  of  the  tnilla 
are  in  the  larger  centres  of  popula¬ 
tion,  the  greater  number  are  locat¬ 
ed  In  small  cities  and  towns,  where 
they  are  often  the  leading  and 
sometimes  the  only  industrial  em¬ 
ployers.  Thus  In  VallesTleld,  where 
the  Montreal  Cottons  mill  Is  situat¬ 
ed,  textile  emplojTnent  represents 
Ro%  of  the  town’s  total  employ¬ 
ment.  In  Magog  and  Montmorency 
Falls,  where  Dominion  Textile  Co., 
Limited,  operates  large  plants,  tex¬ 
tile  employment  accounts  respec¬ 
tive!  v  for  83  and  100%  of  the 
whole  Other  centres  where  the 
cotton  textile  Industry  Is  an  Impor¬ 
tant  employer  of  labor  are  Hamil¬ 
ton  and  Cornwall.  OnL,  Three 
Rivers.  Sherbrooke  and  Drum- 
mondville.  Quebec,  and  Saint  .rohn, 
Milltown  and  Marysville,  N.B. 

SEVERE  COMPETITION 
Cotton  manufacturing  In  Canada 
has  been  carried  on  for  many 
vears  ^^-ith  x-arylng  degrees  of  sur- 
cess.  From  the  beginning  the  In- 
du.?try  has  been  subject  to  severe 
competition.  In  the  first  place,  the 
I'anadlan  industry  did  not  begin 
until  the  Lancashire  industry  was 
well  established,  and  the  first 
Canadian  mamufacturers  were  at  a 
disadvantage  in  skTIJ  and  experi¬ 
ence  as  c.omparcd  with  their  Brit¬ 
ish  rivals  In  the  second  place,  the 
'•aw  material,  cotton.  Is  snbject  to 
sharp  fluctuations  In  price,  while 
the  finished  product  is  eold  at  a 
very  narrow  margin  of  proflL 
Flnaliv,  the  Canadian  industry  ir 
practically  confined  to  the  local 
market  for  its  sales,  while  its  chief 
competitors  are  selling  their  goods 
in  many  markets  and  can  varv 
tJielr  prices  to  accordance  with  the 
amount  of  competition  they  en¬ 
counter. 

Til  the  matter  of  skill  and  experi¬ 
ence,  the  Canadian  Industry  soon 
caught  up  to  British  and  foreign 
manufacturers,  and  the  quality  of 
the  goods  produced  In  the  Cana¬ 
dian  mills  is  equal  if  not  superior 
to  the  quality  of  similar  goods  pro¬ 
duced  in  any  other  country  The 
other  compel Itive  factors,  however, 
continue  to  keep  the  CaDH.di.an 
manuf.acturer  from  re-sting  on  his 
oars.  To  make  an  average  profit 
of  about  one-half  cent  a  vard.  or 
even  to  keep  this  small  profit  from 
becoming  a.  loss  demands  eternal 
vlgilamce  and  a  high  degree  of  effi¬ 
ciency.  It  may  be  noted  in  passing 
that  for  many  .vears  there  has  been 
no  new  investment  in  the  primary 
cotton  textile  industry  In  Canada,, 
The  older  corapaniee  have  expand¬ 
ed  as  conditions  warranted,  but  the 
risks  of  the  industry  do  not  on 
courage  the  cstablishmeut  of  new 
mills 

.Although  the  Canadian  indusijv 
is  confined  lo  the  Canadian  market., 
it  cannot  ignore  ihe  industry  of 
other  cxjunlnes  In  recent  vears  H 
has  had  to  ronlend  with  .lapanese 
competition,  which  is  particularlv 
serious  on  account  of  the  low  wage 
scaler,  ajid  standards  of  living  in 
that  country  The  average  .Tapa- 
nese  tevtite  worker  works  for  a 
day  to  earn  ar  much  a.s  Uie  C-ana 
dian  worker  cann.s  in  an  hour 
Other  labor  costs  are  similarly  out 
of  line  with  Canadian  scales,  so 
that  while  a  .lapaocse  nianufac-  ' 
turer  may  pay  the  same  pricr  for 
a  loom,  f  ob  factory,  as  .a  Cana¬ 
dian,  but  his  installation  costs  will 
he  greatly  lower,  so  that  his  cap¬ 
ital  Investment  in  machienry  of 
equal  capa.city  enables  him  to  make 
a  saving  'n  costs  from  the  ou'set 
if  operations.  Tlie  .Japane.-c  have 
.also  copied  all  Hie  leading  types 


of  textile  machinery  and  are  now 
making  this  machinery  for  tJaeni- 
selves. 

JAPANESE  COMPETmON 
Indirectly  also,  Japanese  com¬ 
petition  has  affected  Canada.  Japan 
has  invaded  Oriental  markets  for 
cotton  textiles  that  were  previous¬ 
ly  ccunsidered  the  exclusive  proper¬ 
ty  of  Lancashire  This  loss  of 
markets  has  given  the  British  eot- 
tom  trade  a  keener  interest  in  the 
Canadian  market,  with  the  result 
that  imports  of  cotton,  goods  into 
•  anada  have  been  increasing,  even 
before  this  year's  tariff  cut.s  open¬ 
ed  the  door  wider  to  them 

D  is  not  the  purpose  of  this  ar- 
tiele  to  argue  the  relative  merits 
of  protection  or  free  trade,  bu*  as 
the  textile  tariff  is  so  frequently  a 
matter  of  political  discussion  and 
so  commonly  misunderstood,  it  may 
not  be  out  of  place  to  comment 
briefly  on  the  reasons  fc-  a  tariff 
in  this  industry. 

As  already  implied,  the  wage 
scales  of  other  countries  constitute 
the  chief  reason  for  the  protective 
tariff  on  ooUan  textiles.  In  raw 
material  costs  the  Canadian  indus¬ 
try  is  cm  virtually  equal  terms 
with  foreign  competitors  The 
climate  of  Canada  Imposes  some 
additional  coats  on  the  Canadian 
mill  for  heating  and  construction 
In  comparison  with  countries 
where  the  climate  Is  milder.  But 
the  main  disadvantage  from  which 
the  Canadian  manufacturer  suffers 
Is  the  dilfersmee  tn  wage  scales, 
and  as  in  the  primary  cotton  tex¬ 
tile  industry  In  Canada  salaries 
and  wages  make  up  52.3%  of  the 
net  value  of  production,  some 
means  of  equalizing  this  cost  dif¬ 
ferential  must  be  found  if  the  in¬ 
dustry  is  to  exist  at  all. 

It  Is  true  that,  If  the  Canadian 
tariff  were  abolished,  British  and 
Japanese  textile  manufacturers 
could  undersell  their  competitor.'; 
in  this  country.  Bu*  if  that,  brought 
shout,  as  It  would,  the  closmg  of 
mills  and  the  unemployment  of 
thousands  of  Canadians,  it  is  diffi¬ 
cult  to  see  where  there  would  be 
any  net  gain  for  Canada.  More¬ 
over.  the  existence  of  the  Canadian 
Industry  makes  it  necessary  tor 
imported  goods  to  compete  in  price 
with  the  domestic  product.  If  *blg 
competition  were  not  present,  there 
would  undoubtedly  be  a,  tendency 
for  the  Imports  to  rise  in  price  so 
as  to  return  a  greater  profit  to  the 
Importers  and  manufacturers. 

weathering  depression 

The  Imporiance  of  emplojunent 
tn  the  cotton  textile  industry  Is 
Illustrated  by  its  record  during  the 
vears  of  depression.  During  the 
period  from  123*1  to  1233  employ¬ 
ment  In  the  cotton  yam  and  cloth 
industry  In  Canada,  according  to 
figures  of  the  Dominion  Bureau  of 
Statistics,  declined  by  only  11.2%. 
while  all  industries  In  Canada 
showed  a  decline  of  26  4%  for  the 
eame  period,  In  123,6  a,s  compared 
to  123*1.  employment  in  the  cotton 
yam  and  cloth  industry  showed  an 
increase  of  4,7%  while  all  indus¬ 
trial  employment  was  still  down 
by  12..>%. 

Ei'en  more  Important  than  the 
maintenance  of  employment  dur¬ 
ing  hard  times  Is  the  steadines.s  of 
employment  in  good  times  and  bad. 

It  is  the  definite  policy  of  file,  lar¬ 
ger  companies  to  keep  their  pro¬ 
duction  at  as  constant  a  rate  a, a 
practicable.  In  spite  of  spa.sonal 
v.ariations  in  demand.  So.  iiltlmiigh 
the  weekly  wage.s  of  textile  work¬ 
ers  are  lower  Mian  in  some  other 
industries,  ihe  annual  average 
wage  exceeds  that  paid  in  many 
trades.  In  the  ProMnee  of  Quebec 
the  average  wepklv  wage  for 
female  workers  in  the  cotton  varn 
and  clo*h  Irwiuslry  last  year  was 
811,8*1  while  the  average  for  all  tn- 
dustrles.  exclusne  of  textiles,  was 
$1*1 66.  In  Ontario,  the  avera.ge 
weeklv  w-age  n*  female  cotton 
workers  was  J13  13.  compared  with 
an  average  of  .812  62  for  female 
workers  m  all  industries  other  than 
terlllcs  Average  weekly  wages 
for  male  workers  in  the.  industjv 
were  815.61  in  Quebec  and  81726 
in  Ontario.  'These  were  below  the 
average  for  other  Indusi.ries  in 
these  provinces,  but  wore  close  to 
the  average  for  aM  male  textile 
workers  If  real  wages  are  oat. 
culated,  by  taking  Into  account  the 
drop  In  the  cost  of  Itvlng.  as  shown 
by  fJie  index  number  of  the  Donit- 
nJon  Bureau  of  Statistics,  it  is 
found  that  the  purchasing  power  of 


cotton  mill  workers  Increased  bv 
30%  between  1226  and  1234.  The 
real  anuiual  wage  rose  from  i$703 
In  1226  to  $213  In  1934. 

Transport  After  25 
Years 

(Continued  from  page  17.) 

OU3  transport  facilities  so  as  to  pro¬ 
vide  the  country  with  a  complete 
and  efficient  system. 

It  has  been  .said  times  without 
number  that  Cauada  is  essentially 
an  experiment  in  transportation. 
The  Dominion  exists  because  a 
virile  people  refused  to  accept  a 
political  fate  which  they  found  un¬ 
desirable,  and  set  their  hands  to 
the  task  of  correcting  the  geo¬ 
graphical  difficulties  which  threat¬ 
ened  national  existence  Unfortun¬ 
ately,  this  national  purpose  seems 
to  have  led  u?  into  strange  ex¬ 
cesses.  M'e  seem  to  have  created 


the  theory  that,  because  lransport,n 
Mon  was  an  essential  par*  of  ou' 
national  development,  therefore  Mw 
provision  of  transportation  facil; 
lies  need  have  no  limit. 

I  doubt  whether  any  other  Cana 
dlan  has  a  belief  in  the  Importance 
in  transportation  more  deeprooted 
than  that  which  T  hold  5'et.  per 
haps  because  it  lias  been  iny  for 
tune  to  spend  my  life  in  the  actual 
conduct  of  a  transportation  enter 
prise,  t  sometimes  feel  tha*  1  see 
one  side  of  our  transportation  prob 
lem  which  many  others  either  fail 
to  see  or  jirefer  to  Ignore.  Trans¬ 
portation  is  not  only  a  method  of 
developing  a  country — It  is  a  costly 
service.  The  verv  fact  that  1*  Is 
vital  to  our  national  gro-vth  should 
make  us  completely  aware  of  the 
(act  that  It  Is  a  charge  on  the  pro¬ 
duction  and  commerce  of  *-he  na 
Uon.  It  is  Important,  not  because 
it  la  desirable  in  Itself,  but  because 
It  can  serve  our  people  For  tha* 
reason  I  believe  that  the  real  proii 
lera  before  thl.s  country  Is  not  to 
find  to  what  lengths  we  can  carry 
the  development  of  transportation, 
but  rather  to  see  how  cheaply  we 
ran  provide  the  nation  with  this 
essential  public  service 

During  the  past  twenty-five  years 
I  do  not  believe  that  this  has  been 
'he  guiding  plan  of  our  transporta¬ 
tion  policy  as  followed  by  our  pub¬ 
lic  authorities. 

At  present  Canada,  In  common 


with  many  other  nations.  Is  emerg¬ 
ing  from  -v  great  economic  crisis, 
and  I  am  very  definitely  one  of 
those  who  believe  that  the  future 
of  this  country  is  bright.  I  disagree 
profoundly  with  the  alarmists  who 
argue  that  everv’thlng  that  has  been 
done  in  Canada  has  been  111  dona, 
and  tliat  we  must  adopt  radical 
'’hange.s  in  our  national  economy 
In  order  to  survive.  Despite  that, 
r  am  unable  to  accept  the  calm  be¬ 
lief  that  vve,  have  made  no^ mistakes, 
and  that  all  that  we  have  to  do  Is 
lo  wait  for  prosperity  to  descend 
upon  us. 

For  some  years  past  I  hay©  vreo- 
tured  to  urge  on  Canadian  people 
a  renewed  Interest  In  our  trans¬ 
portation  problems,  and.  this  time, 
an  interest  founded  on  genuine  ap- 
P’^eeiation  of  what  our  problems 
are  They  can  be  summed  up  tn  th“ 
one  statement,  that  the  future  of 
this  'iountry  will  depend  very  large 
ly  on  our  skill  In  providing  our¬ 
selves  with  the  most  economical 
system  of  transportation  which  e^n 
he  devised. 

There  should  he,  first  of  all,  a 
definite  acceptance  of  the  theory 
that  those  who  use  transport,  ser- 
vtces  should  pay  for  that  use.  and 
that  tho  oost  of  this  vital  servic« 
should  not  be  made  a  charge 
against,  the  general  revenues  of 
public  authorities.  There  must  be 
acceptance  of  the  simple  fart  that 
the  erTore  of  the  pas*  cgQno*  b“ 


undone  by  any  simple  process  of 
cancellation  of  debt.  It  is  essential. 
If  this  country  la  to  continue  a 
cMllxed  community,  that  those  who 
have  Invested  their  savings  In  the 
aecorlties  of  public  authorities,  or 
to  the  oecurltles  of  private  corpora¬ 
tions  providing  public  service  eco¬ 
nomically  and  efficiently,  as  tJie 
result  of  contractual  arrangements 
made  with  public  authorities,  should 
expect  to  receive  fair  returns  on 
Oielr  Investment.  There  should  he 
Immediate  steps  taken  to  rational¬ 
ize  the  railwav  situation,  and  to  end 
nseleas  duplication  of  railway  ser- 
vtcoa  There  should  he  appreciation 
of  the  fact  *jjat  the  problem  ahead 
of  this  country  Is  not  how  to  main¬ 
tain  useless  employment,  (or  Its 
citizens,  but  how  to  find  enough 
skilled  and  Industrious  workers  to 
develop  the  natural  resources  of 
tjae  nation  There  should  he  s  de¬ 
termination  to  see  that  public  ser¬ 
vices  of  great  Importance  should  he 
placed  under  the  regulation  of  com¬ 
petent  public  authorities,  hut  freed 
finally  and  entirely  from  the  dan¬ 
ger  of  political  interference,  or  the 
pressure  of  selfisli  and  .sectional 
interests. 

The  measnres  required  to  bring 
about  such  rondltlon.s  are  very 
simple  The  o-n-ners  of  the  r.ana- 
dlan  Pacific  Railwa'*  wMl  willing 
|v-  cooperate  with  *he  Govennmen* 
to  solv'e  the  internal  nroblems  of 
our  rallvrays,  whenever  the  Govern., 


ment  may  see  fit  to  discuss  the 
matter  with  them.  There  Is  no 
difficulty  In  arranging  for  the  Im¬ 
position  of  proper  charges  for  the 
maintenance,  at  the  cost  of  those 
whose  use  them,  of  our  splendid 
Inland  waterway  syirtera.  and  our 
fine  highways.  There  la  no  diffi¬ 
culty  whatever  ta  ensuring  that 
the  newest  of  transport  Industries 
-  -aviation — Is  not  subsidized  by 
public  authoritlea.  but  pays  Its  own 
way,  and  receives  from  the  state 
only  such  assistance  as  Isifalr  as 
a  return  for  the  sendee*  which  It 
renders  the  state. 

There  is  not,  the  least  4eiibt)  In 
mv  mind  that  an  Ymefflgerat  pro¬ 
gramme  if  transportation  rational¬ 
ization  can  be  framed,  and  that  It 
win  be  framed.  The  experience.  In 
this  field,  of  the  pas*  twenty-five 
years,  is  there  to  guide  us.  T  can¬ 
not  hellevo  thst  the  people  of  Can¬ 
ada  will  duplicate  the  errors  of  the 
past  quarter  century  during  the 
next  twenty-five  years. 

T  should  like  to  say  again  that  I 
believe  in  the  future  of  this  coun¬ 
try,  and  that  f  suggest  no  panic, 
measures  of  any  kind.  All  that.  I 
argue  Is  that  It  i.s  time  for  the  peo¬ 
ple  of  Fannda  to  realize  that  the 
fact  that  transport, ation  is  an 
essential  part  of  our  national  Mf® 
IS  nof  a  rca.son  for  further  waste  of 
national  wealth  and  national  effort 
on  Mie  creation  and  maintenance  of 
usetojs  tc.in'-pori.ation  of  any  kind 
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The  Chain  Store  As  A  Development  In 
Modern  Merchandising 


Benefits  to  Coytsumers  May  be  Overlooked  by  Tax'Makers 


BiirannSSSSSSn  ilfllB  ■  i 


Between  th«  etores  of  twonty- 
flv®  or  thirty  year*  ago  and 
tha  stores  of  the  present  day  there 
Is  a  great  apparent  difference 
Clean.,  well-lighted  premises,  at¬ 
tractive  displays  of  goods,  and,  In 
general,  a  more  efficient  service  to 
the  consumer,  are  marks  of  the 
modem  retail  establishment.  Ex¬ 
cept  in  a  few  Isolated  communities, 
the  old-fashioned  village  store  has 
vanished.  hJo  longer  do  the  village 
fathers  sit  around  its  stove,  no 
longer  does  the  cat  sleep  in  Its 
craclcer  barrel. 

None  but  a  sentirnentalist  would 
regret  its  passing.  As  a  club  it 
may  hare  had  some  advantages, 
but  es  a  place  of  business  it  was 
distinctly  inferior.  If  w-.a^s  doomed 
ns  soon  as  a  more  efficient  means 
of  serving  retail  eusfnmers  eould 
he  developed  The  improved  effi- 
■"teney  mlghf  ecmie  from  either  an 
Independent  merehani.  a  m.T.l-ordei 
house  or  a  chain  ifore  Tr.ade 

ho>md  i''  go  wl-ierr.  c,:.rMf-p  l.=  besf 

Becaufe  the  greatesf  expansion 
the  chaic-sroro  svMcm  tn  C.tn- 
ida  ha.=  '■cugh!''  coincided  with  the 
dlsappetraEce  cf  the  old-fashioned 
’’illage  stove  tome  superficial  ob¬ 
servers  ha''6  accused  the  chaiits  cf 
drMuf  Independent  merchants  out 
of  business  Actually. 
nendents  hav-  failed  because  they 
>:a'"e  refused  r-  adopt  modern 
methods  because  they  ha’-e  had 
nsufflcienv  capital  because  they 
-vsre  lacking  tn  business  ex¬ 
perience  The  number  who  can 
fairly  blame  competition  for  their 
lack  of  success  Is  so  small  as  to  be 
neglitlhl®. 

On  the  other  hand,  many  inde¬ 
pendents  a-e  today  much  better 
merchants  because  thicy  have  kept 
pace  with  the  changing  tempo  of 
business  and  modemlged  their 
.stores  and  their  nietltods  In  accor¬ 
dance  with  the  manifest  preferen¬ 
ces  of  the  public.  Tor  this  modern¬ 
isation  of  retail  business  penerally 
the  chain-store  system  ’s  eutltled 
to  some  credit. 

FIRST  CH^klN  IN  1670 

Although  chain  stores  have  been 
in  existence  tn  Canada  for  many 
years  (the  Hud.ons  Bjv  r om- 
nanjr's  chain  of  trading  posw  d.'tr-.s  ' 
from  about  the  cr'^atest  d®- 

velopmejif  of  tho  rbain-.'toie  ev? 
tern  of  mei chainlisipg  as  wo  now 
know  it  took  place  botwrou  Ttfe  , 
and  11)21',  in  tho  years  when  bus!  , 
ness  was  emerging  from  rjtc  d®-  . 

pression  that  came  hertlr  ..'C'r  i 
the  Grea*  tv.ir  Tt  will  bo  re<-ailrd  < 
that  Immediatelv  n'tor  the  W.'ii  i 

therp  va-  .1  'be''f  li^ra.d  ef  T.ipld-  t 

iv  rising  I'  v,;-.:,  .■iiirriDaiing  in  -i 
'b'jveri  tfili.'  '  wh'.'Ij  I’-'.'l  d'  . 

treilS  ptfe.-t  ..p  In.-'p-'  -rCa'I  l.'l  ' 
nessp-  ■  en.cirii®!-  tiiddeplv  ■‘•‘■ri. 
to  rj  ^ 

.•’“iT]  th'’^  tb*’-  bf-iPl:* 

*0^-  '■*”'  fh*?!!  r.*'!  T'' ■ ' -j.*  “  ' 


By  J.  G  JOHNSTO.N, 

Secretary,  Canadian  Chain  Store  Associailcn 


had  Ignored.  Their  pollcie.s  were 
soundly  based  on  the  principle  of 
I  meeting  or  even  of  .anticipating  the 
I  wishes  of  the  consumer. 

A  >rATTER  OF  THTCES 

In  part,  the  de.velopmcnt  of  chain 
.stores  lias  been  due  to  tlieir  gen¬ 
erally  lower  prices.  Prior  to  tlieir 
establishment  the  cost.s  of  distribu¬ 
tion  were  excessive.  Goods  passed 
tlirough  too  many  hands  between 
the  producer  and  the  eonsunn  r  .and 
each  handling  added  to  the  ret.iil 
price.  It  is  not  contended  that  tlio 
wholesaler  did  not.  earn  his  profit 
on  the  goods  lie  sold.  He  had  lieavy 
e.vpenses  through  maintaining  large 
inventories,  keeping  an  army  o'' 
-alesmcn  on  the  road  and  griuiting 
long-term  credits.  But  tho  system, 
"•hile  adding  .greatly  to  the  retail 
I’lice,  of  goods,  added  notlr.n.g  'o 
their  '1  h^Tt  nisny  co?ts  '.‘'f 

could  be  cliniinatcd  or 
ift'Juccd  and  that  the  resulranr  f.av- 
ing  could  be  passed  on  to  the.  con¬ 
sumer  was  the  mt'ir  di?c'vc-y 
’he  chain  s’ore? 

The  chains  elimmated  wholesale 
distribution  costs  .u  many  cases 
through  direct  purchase  from  the 
prcduc6r.=  T:.:;r  purebuses  were 
.sufficiently  lar-o  tc  enable  them,  to 
get  the  same  terms  from  tha  pro¬ 
ducer  05  wora  granted  to  the 
wholesaler.  Bv  taking  advantage 
cf  caslr  discounts  they  made  a  fur¬ 
ther  savmg.  They  aJ.=  o  specialised 
in  selling  lines  of  goods  that  show¬ 
ed  a  quick  turnover,  reduc.in.g  or 
eJiminating  their  Invantorles  of 
goo.is  not  greatly  tn  dem.ard.  fell¬ 
ing  to  the  consumer  on  a  cash-and- 
carry  basis,  they  eliminated  credit 
losses  and  delivery  costa. 

Xot  al!  cf  these  innovation-^  wer,-' 
clear  savings.  Offsetting  tn  p.ar’ 
the  savings  made  bv  direct  buyini, 
from  producers  .aro  the  c.o.sts  t' 
maintaining  w.areh vases  and  deli" 
ermg  roods  from  them,  to  the  vari¬ 
ous  units.  The  chain  organiratlon 
has  also  a  co.st  of  supervising  units, 
which  the  independent  does  not 
have.  Some  cliains  have  also  found 
it  advisable  to  supplement  their 
ca.-h-and-carry  systems  with  deli¬ 
veries. 

f.ir  as  costs  ere  concerned  It 

•  ■anil'. I  be  said  that  ’he  chain  store 
today  has  any  great  advantage 
over  the  independeint  retailer.  Effl- 
c.itn’.  Lidepcndents  have  been  quick 
’o  meet  ’he  challenge  of  the 
chain;..  By  orraulzing  themselves 
!n'o  co-operative  buying  groups 
t!i®v  have  been  able  to  secure  ’be 
Mbvnnr,.  r®  -if  ri  ;  -  ;  bu'ung  pos- 

'  ■“'d  ®b.a;;i  -i’ores  Some  have 

•  -.uf.'rrt  the  'Tialn  c.jsh-and-carrv 


‘MPBiniO’-’  BIG  FaTTOF 


THE  ITT5EIC  BEAEFITS 

Chain  stores  have  ’be  reputation 
of  bejn.g  very  careful  biners.  Thi.s 
is  also  ill  the  public  interest,  for  ff 
tliey  are  to  Keep  their  cu.slomers 
iJio  cliaiii.s  can  t.ike  no  cliance.s  in 
llic  qu.Tliiy  of  the  .goods  tliey  Inii 
The  standards  of  quality  that  they 
.set  III  tlieir  biiyin.g  ensiiro  full 
\ahie  for  tlieir  cii.st.'iTiers’  money. 

In  the  Provinec  of  litiehec  a, ml 
ni  many  states  of  the  Enited  St.ates 
'Peiial  di.scrimin.alory  taxes  have 
been  imposed  upon  chain  .stores, 
not  .is  a  means  for  rai.sing  revenue 
but  witli  the  purjioso  of  Interfering 
wnti  llie.ir  compotitivc  advantages. 
If  1*-  notable  that  these  tax-es  do 
not  nccue  popular  support  when 
'he  public  teally  understands  their 
implic.atiou.  In  California  a  parti- 
uiarlv  onerous  chain-store  tax 
nr-ipofs’  M-.is  defeated  bv  a  popnla.’ 


"eferendum.  In  April  of  this  year 
the  State  of  Maine  repealed  its 
'.  hain-store  tax.  In  riorida  a  pro- 
nosal  to  prohibit  chain  .-tores  from 
operating  in  the  state  being 
strongly  opposed  by  the.  grow  ers  of 
citrus  fruits  and  other  a.gricultur- 
Ists,  who  appreciate  tlie  assistance 
given  by  the  chains  to  tlieir  indus¬ 
try. 

These  lii.siances  go  to  show  there 
is  a  growing  realization  on  the  part 
of  iho  public  of  the  benefits  that 
have  come  from  the  cliaiii  slore.s 
and  of  the  fact  that  any  special 
taxe.s  imposed  on  tlie  chains  will 
destroy  or  lessen  tlie.se  benefits. 
Taxes  imim.^cd  o.n  chains  and  not 
on  competing  Indencndents  am,  in 
effeet,  ,a  .--iil'sidv  given  to  tlie  inde¬ 
pendents  at  tlie  expense  of  the  con 
suming  imblio.  the  efficient  inde 
pendent  has  no  ne<Hl  of  such  a  sub¬ 
sidy,  the  inefficient  independent 
dees  not  deserve  it  and  the  inform¬ 
ed  consumer  ran  see  no  reason 
vti’'  bp  should  bp  forced  'o  p.av  if 
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An  Infant  Newsprint 
Industry  Now  Giant 

(Continued  from  page  301 
For  the  last  threo  rears  the  price 
lias  risen 

niimbc'  of  reasons  lie  hohi’id 
these  wide  price  swings  and  the' 
do  not  ueed  elabor.vtlon  here.  I* 
I--  now  generally  recognized  that 
the  indn.itry  w.is  o'^er-built  in  the 
period  lD2f)  to  1030  and  the  pres¬ 
sure  of  this  pvcp.ss  capacity  o”  « 


falling  market,  together  wlHi  tho 
unique  practice  of  inter-locking 
contracts  until  recently  used  by 
Iho  industry,  resulted  in  tho  price 
decline  of  1930  to  1934.  This  end 
cd  with  the  prico  of  newsprint  al 
a  level  which  was  drastically  below 
the  proper  economic  price  and 
w'hlch  barely  pennitted  efficient 
mills  to  replace  an,  old  dollar  xvUl) 
a  new  dollar,  b.o  money  at  al! 
was  available  for  any  return  on  In 
'•psted  capital  As  .a  resuU  most 


of  the  large  Canadian  companies 
defaulted  ou  their  fixed  cliarge.s 
and  operated  for  some  ,'ears  in 
bankruptcy  or  reeeiver.ship. 

Tim  recently  announced  .^bO.on 
price  fdellvered  New  York)  for 
•  be  first  six  ttioiiMis  of  1938.  I'oii 
pled  wHIi  tnerpased  voluini",  ami 
■e'’cral  capital  'eorganizations  are 
expected  to  pbacp  the  tndnstrv  in  .a 
generally  better  ftnaneiol  ipo^ifion, 
■i.lthough  higher  ’axe;-  wages  .and 
"••’her  epatp  will  have  to  b®  f.aceil 
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access  ui'  the,  .-jt;-  s~tcrei  her  ’laij® 
mevttsblv  sped  awng  frem  ti® 
tmaller  centres 

Establishment  of  ebam  sTterpes  in 
tbft«>5  smalle:  centres  has  don® 
much  to  che®k  this  loss  of  lora.l 
trade.  The  cbain?  brought  to  the 
’OW’D  and  '"iilage  the  ed'.’ant.ages  o' 
city  methods  and  citv  pi  Ices.  Thev 
met  a  demand  f'lr  rnodernirafipri 
that  the  competing  lea)  merchantr 
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but.  tb^  co— su^c* 

2-1!  ot  r^t^U  dl2* 

trlbiitlc!!. 

Thft  cbaln-s  reHect  changes  in 
fashion  much  more  quickly  than 
did  the  old-fashioned  re’a'i  F.’o*‘e 
Sfles  in  Sherbrooke  and  Brantford 
Hrr  now  as  np-’.o-the-minute  as  In 
.tfontrea!  or  Toronto,  The  movies 
ci.ea’e  ’h®  demand  fer  the  latest 
fashions  and  the  chains  eunnly 
them 

The  large  quantities  of  goods 
purchased  in  a  Eln.gle  order  by  a 
chain  have-  made  It  possible  for 
manufactu’ors  .now  to  be  move  ven¬ 
turesome  In  bringing  out  new  pro¬ 
ducts  Selling  directly  to  tho  chain, 
a  manufacturer  has  to  convince 
odIv  one  buyer  of  the  merit?  ,.f  his 
product  iu  order  tn  got  a  wM®  di-- 
trlbiitlon.  To  tn’ Todiice  the  ■.imr. 
iiriiclo  through  tlumsaml.s  of  inde¬ 
pendent  outlets  w  ould  tlivoive  f  \ - 
cessivo  felling  and  .'idvv’ti-in  ; 
Co.st 

I’lltelltre,  of  the  ch-ili)s  fiom 
tnarojr;)i.tiji-Pi,.,  have  htlpf-fi  to 
mai’it.'iln  empiovment  In  many 
Canadian  Industrial  towns  and  have, 
thus  'essened  the.  relief  rests  of 
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Canada  Takes  Place  With  The  Big  Mineral 

Producing  Nations 

J^ew  Fields  and  Increased  Output  Add  to  F{ational  W/ealtli 


gold  «aw  unprecedented  activity 
not  only  in  producing  mines,  but 
also  Ij.  the  opening  cf  new  gold 
fields,  vhlch  might  have  gone  un¬ 
developed  or  even  undlEcovered 
for  many  years  under  less  favour¬ 
able  circumstances.  The  higher 
price  for  tbs  metsl  also  encourag- 
«d  Intensive  development  of  old 
properties  that  previously  had 
been  unprofitahle  to  work  end 
has  made  possible,  through  the 
profit  on  low-grade  ore,  the  coq- 
Fervationi  of  ore  reserves  ultimate¬ 
ly  prolonging  the  life  of  the  mine, 

DISCOVERY  OF  RABIU^f 
Canada  In  recent  year?,  follow¬ 
ing  the  discovery  of  a  deposit  of 
pitchblende  In  association  with  sil¬ 
ver  by  Gilbert  DaBine  In  1030  at 
Echo  Bay,  Great  Bear  EaVe,  North- 
Avest  Territories,  hag  dev-eloped  In 
to  aji  Important  producer  of  r.a- 
dium.  Transportation  difficulties 
which  presented  stiff  ohstaclca 
have  been  gradually  overcome  and 
with  the  aid  of  au  aeroplane  pur¬ 
chased  by  the  company  and  t.ho  re¬ 
cent  piirch.atio  of  Northern  Trane- 
portatlon  Co.  operating  a,  fleet,  of 
boats,  nidoraclo  Gold  JTIncs  oper- 
.at)ng  the  radium  siher  ilcposit  Is 
t,Ti  a  positon  to  ship  concepii aic: 
cegularly  to  their  refiuerv  lecrit 
ed  at  Port  Hope,  On’ario.  '^’uce 
radium  production  commenced  the 
price  has  fallen  from  570,000  to 


$2S,000  i>«r  gram  whlob  hu  mad* 
hosBlblfi  t  'vlder  diitrlbutlon  of 
the  tJfoduct  'viiich  hag  guch  an 
Important  place  In  tha  madlca! 
evorldL  Ordera  for  radium  In  1937 
so  far  for  Eldorado  amount  to 
11,250,000.  Etiulpment  to  triple  the 
capacity  of  tha  reflnerj-  at  Port 
Hope  and  also  at  the  mine  -•  at 
Great  Bear  Lake  Is  now  being  In- 
atalled  and  Is  officially  anticipat¬ 
ed  will  be  ready  for  operation  by 
October  this  year. 

MANY  NEW  CAMP3 
Since  1930  each  year  has  wit¬ 
nessed  the  discovery  of  a  new 
■•aren  or  the  revival  of  others  that 
had  been  partially  inactive.  Tn 
1931  and  1932  the  Tjlttle  Lo.ng  Kao 
area  wns  discovered  and  pro-'^pec- 
tors  swarmed  in«o  tho  field  to 
stake  or  record  claims.  This  camp 
now  has  two  producing  mines 
and  several  othera  nro  rapidly  ad- 
va.ucins  towards  tho  proilucLloii 
singe.  With  development  of  this 
field  In  full  .swing  111  1933.  Inter¬ 
est  wiiq  .nltruef.ed  to  fho  Sturgeop 
River  ate.i  some  milcH  further 
Avesi  in  1031  and  while  tho  camp 
has  not  enjoyed  Iba  success  that 
attended  otliers,  nevrr<bek'ss  one 
niino  Joined  tho  ranks  of  pnidur- 
ers.  rurther  south  the  Beardinore- 
JelUcoo  area  also  witnessed  con- 
otderable  activli.v  and  other  mines 
were  hrtiucht  In  tho  production 


gttga.  Tn  1832  the  Red  Lake  area. 
dlseovored  la  1926,  wae  revived 
and  following  aggressive  develop¬ 
ment  a  numhetf  of  properties  are 
nearing  tho  pcoductlon  atege.  with 
Tied  Lake  Gold  Shore  having 
started  Us  150  ton  mill  last  Au¬ 
gust.  Howey  Gold  Mines.  Canada's 
lowest  cost  and  grade  producer,  l.s 
the  pioneer  In  ■the  area  having 
started  milling  In  193d.  PlcMe 
Crow  and  Central  Patricia  In  the 
Patricia  district  are  also  addln.g 
substantial  amounts  to  the  miner¬ 
al  wealth  of  Canada,  with  the  for¬ 
mer  the  richest  gold  mine  of  Its 
8l*e  or  greater  on  the  American 
continent.  I.ast  year  Interest 
swung  into  Quebec  where  a  boom 
of  large  proportions  was  started 
in  the  Cadill.ac-Malartlc  area.  The 
Northwest  Territories  has  also 
been  In  the  .spotlight  in  recent 
years  following  the  discovery  of 
silver  and  radium  at  Great  Bear 
Tnke  and  gold  has  been  found  at 
several  places  Including  Inke 
.\tha,baska.  Outpost  Island,  Great 
S.lavo  Lake  and  at  Gordon  I>akA  In 
Line. 

An  encouragi.ng  feature  tn  the 
p.ist  t"o  or  three  years  has  been 
the  rate  at  which  new  gold  prop- 
ertioH  I've  being  added  to  the  list 
of  producing  mines.  I,n  in3k.  some 
’.3  gold  milling  plants  bavins  a 
I  Continued  on  page 


WHILE  the  history  of  mining  In 
Canada  goes  back  for  several 
centuries  the  major  developments 
.  have  taken  place  during  the  pa»t 
three  decades.  The  actual  entry 
,  of  Ontario  as  a  major  gold  pro¬ 
ducer  waa  brought  about  In  1912, 
the  year  la  which  HoUinger  and 
I  McIntyre  camo  Into  real  production 
!  and  tho  year  in  which  Tho  Finan- 
I  rial  Times  was  founded.  It  was 
'  during  this  period  too,  that  public 
Interest  in  the  mining  industry  of 
Canada  became  definitely  establish¬ 
ed.  Much  has  happened  in  the 
'  past  twenty-five  years  during  which 
time  mineral  production  in  the 
Dominion  has  expanded  from  $133. 
018,296  in  1912  to  $361,394,062  in 
1936  with  production  In  exce&.‘<  of 
$400,000,000  estimated  for  1937,  To 
day  the  industry  stands  second  In 
point  of  valve  among  the  primary 
'odiistrtes  of  the  country  being  <  s 
ceeded  only  by  agriculture 
f’anada  to-day  occupies  i  very 
'mportant  position  among  the  lead¬ 
ing  mining  countries  of  the  world 
and  rinks  high  in  world  produc¬ 
tion  ef  gold  and  base  nretals  It 
stands  third  in  output  of  the  yel¬ 
low  metal,  being  surpassed  by 
South  Airica,  and  Russia;  produces 
90%  ef  the  world'?,  output  of  nic¬ 
kel;  stands  third  in  copper  jjid 
line  production  and  fourth  in  out¬ 
put  ef  sliver  and  iiad.  -An  indica¬ 
tion  of  the  progress  made  in  the 
development  of  Canada's  mineral 
resources  is  given  in  the  following 
table  showing  output  of  the  prin^ 
cipal  metals  in  1912  and  193$. 


By  -F.  G.  M.4RTIN 
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portaat  developments  are  tshing 
place  and  with  tran.sportatlon  fg- 
cllltlee  now  available  or  under 
construction,  development  of  Que 
bee  should  In  future  years  be 
more  rapid  than  in  the  past. 

In  the  past  few  years  Canada  s 
gold  mining  industry  has  advanc¬ 
ed  steadily  with  the  discovery  and 
opening  up  of  new  fields,  with  the 
single  exception  of  1932  when  out 
put  was  valued  at  $191,228,000,  a 
low  point  of  recent  ye.ars.  A  groat 
stimulus  wns  given  to  the  indu.s 
try  commcncln.c  with  tho  depar¬ 
ture  of  England  from  tho  gold 
standard  in  September,  1931,  whirh 
was  followed  by  devaluatUui  of  llio 
I’lnlted  States  dollar  to  ,'9.06  per 
cent  of  Its  former  gold  content. 
Aided  bv  tbs  $3.3  pnice  for  gold, 
vhich  became  effective  cn  Febru¬ 
ary  1,  1934,  following  the  passage 
of  the  Gold  Reserve  Act  by  United 
States  Congress,  the  search  for 


In  demand  for  mineral  products 
and  generally  increased  prices.  It 
was  largely  due  to  the  discovery 
and  subsequent  development  of  tha 
Porcupine  gold  area  that  gave  a 
stimulus  to  gold  mining  In  Onta¬ 
rio  with  a  resultant  steady  increase 
tn  production.  The  Kirkland  Lake 
area,  lying  to  the  southeast  of  Por¬ 
cupine  and  north  of  Cobalt,  became 
an  Important  contributor  to  the 
mining  industry  in  1920  and  to-day 
the.se  two  fields  contribute  approxi¬ 
mately  75%  of  Ontario’s  production 
of  gold 

SbDBURV  NCdV  THRIVING  CITA' 

Twenty-fh  e  years  ago  flio  Cobalt 
ramp  had  reached  the  peak  of  its 
production  value  and  while  In  past 
'ears  it  has  fallen  from  the  pro 
mlnent  position  R  held  R  hie 
proven  to  be  an.  important  contrib¬ 
utor  to  Canadian  mining  inasmuch 
as  It  Avas  the  prospectors  from  this 
field  and  other?  that  laier  di.sccv- 
ered  the  Porcupine  and  Kirkland 
Lake  areas.  The  Sudbury  are,-), 
tw’efity-flA'6  years  ago  •■•as  s'rr-ing 
for  recognition  among  nickel  and 
copper  producers  of  the  coiintrA 
sad  Sudbury,  then  a  small  to-vn  de¬ 
pendent  upon  the  nickel  mines,  hat 
since  developed  into  s  modern  city 
in  this  northern  hiddcrland.  Grdat 
large  smelters  and  refineries  have 
been  erected  and,  led  by  the  Inter¬ 
nationa!  Nickel  Co.  of  Canada,  nic¬ 
kel.  which  last  year  reached  an  all- 


bas  been  one  of  the  outstanding 
feata  of  Cantullan  mining  engineers 
and  metallurgists.  This  mine  plays 
a  major  role  In  production  of  lead 
in  Canada  with  British  Columbia 
accounting  for  99  per  cent  of  the 
total  in  1936.  Sevenly-slx  per  cent 
of  the  total  zinc  production  In  Can 
was  derived  from  British  Columbia 
mines  last  year,  Avhile  63%  of  sil 
ver  output  caino  from  this  Avesteru 
province. 

ITjIN  TTyD.N  DISCOVERV 
Just  twrnt.v  lAvo  years  ago  fbe 
Flon  Flon  ore  (ietiojit  Avas  discov¬ 
ered  In  Norllierii  ManRoh.i,  by 
Thos.  Creighlon  rcpresontiug  the 
Hammell-i'iirn*  IVdien  syndRatp 
An  expenditure  of  $30,000,000  w.is 
required  to  develop  the  t^lin  I'lou 
mine  before  there  ivas  anv  return, 
on  tile  lar.:je  iin  estment,  Ai  hile  Nor. 
atida  Mines  discovered  1?  1920  b"* 
Ed  Horne  required  $23,000,000  to 
enable  it  to  produce  the  refined 
metals  in  the  large  quantity  tha* 
it  now  does.  Both  these  mines 
, which  btve  since  develeped  into 
leading  producers  of  copper  and 
gold,  haA’ft  played  a  large  part  in 
the  epemfig  up  and  deveioprhent 
ef  Manitoba,  and  Qusebe. 

QUEBBC'S  ADYANCEM+hfT 
Prior  to  192T  the  ProAdnee  cf 
Quebec  was  not  sun.  important  cen- 
tributor  to  the  gold  wealth  cf 
Canada,  and  it  was  in  this  year 
Just  ten  years  ago,  that  Noranda 
Mines  commenced  smelting  opera¬ 
tions.  Since  that  date,  when  gold 
output  amounted  to  S,680  ounces 
valued  at  $76  072,  considerable 
progress  has  been  made  with  pro¬ 
duction  In  1936  reac'hing  666,1*9 
ounces  valued  at  $23,334,849.  of 
which  I'oranda  contributed  over 
$11,000,009  In  1927  Quebec  racked 
fourth  among  the  provinces  cf 
Canada  in  production  cf  gold  and 
by  1951  it  had  reached  its  present 
position  of  the  second  largest  pro¬ 
ducing  proA’lnce  in  Canada,  being 
exceeded  only  by  Ontario.  Trans¬ 
portation  in  Quebec  presented  s 
serious  problem  in  earlier  years 
in  the  district  around  Noranda  al¬ 
though  a  bran-h  line  was  con¬ 
structed  by  the  C.NR.,  while  later 
tho  T.  &  N.  O.  railway  constructed 
a  Hoe  from  SAvastllia  in  Ontario  to 
Rouati  In  Quebec  Developments  In 
the  SIscoe  area  attracted  attention 
nnd  tn-irked  the  beginning  of  ex- 
tcnsi''e  prospecting  that  has  eA'en- 
tiialli'  opened  up  the  entire  min 
•’i-al  hrU.  pAiendlng  from  Ontario 
bouiidan'  to  Senneterre  Tn  195' 
,iT!e  '•'t  th«  roost  intensive  gold 
tu.shes  was  tt.aked  in  Cadilla'’. 
Bcusauet  and  Malartic  tcAvcahlps 


1912  1988 

Qo*n*lty  Velxit  QuiRtlty  J'ilUi 
S11.88S  $12,64i,Tft4  S,T$5.S05  $180,847,788 

91,966,680  19,440,185  !«.231,419  S.227.S/0 

77.88$.127  12.718,648  420,922,720  89,.A07,889 

85,768,478  1,697,564  882,764,771  14,976.045 

4.288,760  297.421  838,857,460  11,067,375 

44.841.842  18.462,463  169.7S7.S64  48.878.413 

tlo*  high  at  169,737,864  pounds 
valued  at  $43, *78, 413.  is  finding 
many  uses  for  domestie  purposes 
uith  constant  research  being  car¬ 
ried  on  in  the  development  of  still 
greater  uses  of  nickel.  Platinum, 
for  which  new  uses  are  continual¬ 
ly  being  found  In  the  chemical  and 
electrical  Industrlss,  has  developed 
Into  an  Important  source  cf  reve¬ 
nue  with  output  being  derived 
almost  entirely  as  a  by-product 
from  tho  nickel-copper  ores  in  the 
Sudbury  district 
Following  the  boom  !n  1920,  the 
year  following  Avhlch  the  now  fam¬ 
ous  Lake  Shore,  Wrlght-Hargrea- 
V08  and  Kirkland  I^ake  mills  com¬ 
menced  operations,  condition.?  were 
less  prosperous  for  a  fcAA'  A'ear?, 
although  the  research  th.it  had 
been  carried  on  for  several  venrs 
on  the  refractory  ores  of  the  PnlR 
va.n  mine  of  the  ConsoRdated  Min 
Ing  4:  Smeitiug  Co  began  to  tell, 
and  in  1925  mineral  output  In  Can¬ 
ada  had  reached  a  value  of  $226  - 

^00  'Tlif.  tufiii.tmft'nf 

of  the  complex  ■■'rr-  found  in  the 
famous  Sull!''’an  mine  and  the  pro¬ 
cess  for  recovery  of  lead  and  rinc 


Silver,  oz«  . . . . 

Copeer,  lb*.  ,  . . . 

Lead,  lbs . . . . . 

Line,  tbs . . . 

Nicl£6l,  Ibe _ _ _ _ _ _ 

GOLD  OUI  PXTT  IMPORTANT 

DaA'elopment  of  Canada’s  second 
largest  industry  has  mod*  noteabl* 
strides  durtng  the  past  25  year* 
with  gold  production  playing  an 
important  part  in  the  development 
of  the  Precambrlan  Shield  covering 
roughly  2,590,000  square  milea  of 
Territory,  or  a  large  percentage  of 
the  Dominion.  TYhile  prior  to  1913 
mineral  production  had  been  re¬ 
ported  from  British  Columbia,  Ncn.-a 
.''cotla,  Quebec,  Yiik«n  and  Ontario, 
output  had  fluctAjated  with  discov¬ 
ery  and  development  of  new  areas, 
'vith  output  in  1901,  flA'e  years  after 
'he  discovery  of  gold  In  the  Yukon, 
totalling  $66,000,000.  Three  years 
lat-er  production  had  dropped  off 
to  around  $60,060,000  annually,  but 
with  the  development  of  the  great 
I  obalt  silver  area  from  1903  to 
i'j07  and  tho  Rjcreaaed  production 
••if  nickel  and  copper  at  Budbury, 
ralnera!  output  moved  forward 
gradually  until  In  192'2  production 
reached  a  value  ef  nearly  $223,- 
‘APO.OO'I  The  increase  in  mineral 
o'ltput  wa£  due  to  dlscoverA’  ond 
development  of  neAv  mining  urej>? 
but  the  Avorld  war  brought  Increase 
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On  the  occasion  of  the 
•Silver  Anniversary  of 
The  Financial  Times  we 
desire  to  extend  our  feli“ 
citations  to  the  publisher 
and  his  associates. 


The  B,A.FilC  of 

NOVA  SCOTIA 

iJVEn  4  CIJ^TURY  OF  il.ANKlNG  SERVICE 


PI  A  NT  FXFTUTtVFf,  ___ 

Sightmetsr  readings  taken  in  the  abo'^i'6  plant 
before  repainting:  showed  that  lUumination 
7vas  vt=‘rv  despitf"  adequat'^  'iWndo';*’^? 

The  ‘"after"  photograpii  sho<v5  the  effect 
achieved  'Aith  but  one  coat  of  Sherudn- 
W'illia.*T!s  Save-Lite  Sig;htir!eter  roqHinsfc  taken 
under  identical  conditions  sheved  a  remarkable^ 
increase  in  light  over  the  entire  vorkins:  plane,  after 
repainting  a!!  rvalls  3nd  ceilinc:s 

Save-Lite  has  .a  very  high  light-reflecting  value — 
its  snowy  -vhiteness  reflects  over  ^9%  of  the  lieht 
that  falls  on  it  with  no  glaring  highlights  More¬ 
over,  Save-Lite  assures  the  absolute  m.inimum.  of 
after-yellov/ing.  Its  hard  tile- like  surface  affords  no 
foothold  for  dust  and  can  be  ivashed  again  and 
again  without  injury 

Save-Lite  has  improved  light  conditions  and  reduced 
iightingcosts  inplants  and  officesall  over  thecountrv. 
Write  for  full  information. 


FOP  €Nt>Ul^N^ 


iS-'i 


/AfT€/t/ON  WALL  FNAMtL 

The  Sherwih-^Williams  Co. 


of  Canada.  Limited 
Head  Office  MOHTRm 


THE  SIGHTMETER 
Our  e.rpert  paint  en- 
gtneer.-i  er*  equipped 
■"'Rh  tha  "Slghtmatar," 
ajid  A'dli  gladly  teat  tlie 
efficiency  of  tha  light¬ 
ing  in  anv  part  of  your 
plant 7  without  oMiga- 
ttou,  of  rour.ae. 
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Canada  Takes  Place  With  the  Big  Mineral 

Producing  Nations 


(Contlnned  from  pas#  35) 
combined  dally  capacity  of  4,0{'0 
'  tons  entered  production,  rrlth  sev- 
'  oral  additional  properties  having 
I  commenced  operating  so  far  this 
year.  At  the  close  of  1936,  gold 
milling  plants.  Including  the  out¬ 
put  from  these  new  properties, 
were  treating  close  to  37,000  tons 
of  ore  dally,  against  only  16,000 
tons  dally  Jt  the  close  of  1931 
The  mining  Industry  has  made 
great  strides  not  only  tn  progress 
in  production  but  also  in  prospect- 
tag,  development  and  metallurgi¬ 
cal  research,  "hlle  Improvement 
tn  maehlnery  has  kept  pare  with 
this  advance.  Mechanical  roasters, 
ball  and  rod  mills,  smelters,  blast 
furnaces,  concentrators  .and  many 
other  apparatus  have  .supplanted 
less  Inadequate  equlpnient.  while 
with  tho  aid  of  geological  and  cco 
physical  surveys,  ore-finding  has 
become  much  more  easy.  Dia¬ 
mond  drlllln.s  is  lIKrwisc  playing 
an  Important  role  .is  n  prclimiaarv 
mean.s  of  testing  ('te  dcposll.s  ai 
depth 

Equaliv  Important  as  the  find¬ 
ing  of  new  fields  and  Incrc.'ise  In 


mineral  production  to  the  past 
twenty-five  years.  Is  the  progrcs.s 
that  has  been  made  In  providing 
transportation  Into  mining  areas 
through  extension  of  railway  Hues, 
and  the  extensive  use  to  which  tho 
aeroplane  has  been  made  In  recent 
yars.  This  mode  of  travel  is  serv¬ 
ing  to  transport  prospectors  ajid 
miners  Into  remote  areas  with  all 
the  comforts  and  speed  of  the 
most  luxurious  automobile  or 
train.  Complete  mining  and  mill¬ 
ing  plants  have  been  transported 
bv  the  aeroplane  Into  many  pro¬ 
perties  In  recent  years.  Govern¬ 
ment  assistance  In  building  new 
roads  Info  raining  camps  will 
prove  of  great  benefit  and  will 
provide  more  suitable  moans  of 
transportation  for  eQUlpraent  and 
supplies. 

Having  regard  to  tho  progress 
made  lu  the  past  23  years  and  with 
the  knowledge  gained  as  to  geolo¬ 
gical  and  structural  condltons  and 
p»-oblPms,  It  Is  not  imreasonable  to 
e.xpect  that  the  following  twenty- 
fb-e  years  will  witness  an  even 
rreatfr  era  of  mineral  develop¬ 
ment 


Chronolcsical  Record  ot  Alining  Development 

111’ _ Hol!!nE''r  mine.  Porcunine,  commenced  firs^  milling  operations. 

Tr"v  gr  id'^  i-vanide  process  Installed  T  Xiplsslng  mine.  Cobalt. 

<■  opper  Mountain  claims,  B.C .  taken  ‘-"■er  bv  British  Columbia 
Copper  Co, 

.Vatural  gas  production  commeisced  in  Slimy  Creek  field,  New 
Brunswick 

Harrv  Oakes  staked  ground  later  known  as  Lake  Shore  Mine  at 
Kirkland  Lake.  Ont. 

iril3_ToQgb.-OakPs  nitne.  Kirkland  Lake  camp.  Ontario,  shipped  high 
grade  cobbed  ore. 

Gold  discovered  on  Kirkland  Lake  properfles  known  later  as 
Ty.ike  Shore,  Teck-Hughes.  Kirkland  Lake  and  SylvanJte 
mines. 

Mueltlug  of  nickel  oro  commenced  by  Mond  Xlckel  Co.  at  Garson. 
Ont .  May  15. 

incorporation  of  British  American  Nickel  Co.,  Ltd. 

— Supplementary  Kevenue  Act  tn  Ontario  changed  to  The  Mining 
Tax  .\ci. 

Granby  copper  smelter,  at  Aiiyox.  B.C..  Mown  In, 

I'vauldaflon  first  used  In  Kirkland  Lake  enmp,  at  ToUgh-9ak».' 
mine.. 

1915 —  Shscoo  mine  cla’ms  st.aked  In  Quebec  bv  S.  B  'Siscoe 

nin  TTon  orp  depo.sits  dl.sco'Trcd  bv  Thos.  Creighton  represen' 
lug  the  Hammell-Currlc-raskcin  stmdicate. 

1916 —  <“onstnjct1on  commenced  '^n  nickel  refinery  at  Tort  Colhorne.  On' 
Tncorporatlon  of  Tnfernallonal  Nickel  Co.  of  Canada 
I'alconbridge  Nickel  deposits,  Sudbury  district.  Ontario.  la!°' 

known  as  Falconbridge  N'tckel  Mines  discovered  by  dvlllm- 
rioneer  mine,  Ba'.,  commenced  drilling  operation? 
niectrolytic  refined  copper  and  rlnr  flr.st  produced  at  Trafl,  B '' 

1917 —  Teck  Hughes  mine,  Kirkland  Lake,  started  milling. 

131S — Tough-Oakes  mine  temporarily  clc.-ed. 

Reflued  nickel  produced  In  Canada  at  Port  Colbome  plant  of 
International  Nickel  Co. 

Premier  mine.  B.C..  came  Into  production. 

1919^Lake  Shore.  M’rlght-Hargreavei;.  and  Kirkland  Lake  mills  com¬ 
menced  operations. 

Ontario  Department  of  Mines  formed. 

Smelter  of  Brltl.'^h  American  Nickel  Co,  at  Nfeketton.  Oat,  and 
reflnero"  at  Deschenes.  Que ,  commenced  operations. 

L.  Beuuvef  discovered  silver-lead  ores  at  Kono  Hill.  Mayo  district 
Yukon. 

rirst  salt  chlpmentB  from  Malagash  deposits  In  Nova  Gcotia 

1529 — Keek  salt  discovered  at  Fort  McMurray.  Alberta, 

1921 —  Noranda  ore  deposits,  Quebec,  staked  bv  Fd  Horn® 

First  shipmenf  of  silver-lead  ores  from  Mavo.  Yukon 
Rubber  mill  liners  used  at  Nipissina  m'll.  Cobalt.  On* 

1922 —  Amulet  m!n«  claims,  Quebec  staked  bv  McDonough  Broe 

Rod  mill?  appeared  a?  m’llina  equipmen'  m  Canadian  mining 
plants 

152.J — Granada  m'ne  elalm:,  Ro’jve.  Quebec,  staked  bv  R,,  C.  Gamble 
et  al, 

Sherritt-Gordon  om  deposit  staked  bv  Carl  Gherrltt  and  Phillip 
Sherlett  in  .Btnuaiw, 

Red  foulpp  wpii  fir.-t  to  vr.arb  nil  la  bunhurst  formation,  south¬ 
ern  Alberta 

T'Jt— British  American  Niekp'  ^ o  v-pnt  'nic'  liouidatlon 

Royalife  No  4  well,  Turnpr  \'Hlie-.-,  Alberta,  brought  Into  ptr,. 
duetlf'n. 

1 91'.'- -Discovery  of  gold  in  Red  T>ake  dlstricf  bv  Lome  Howey  on  wha' 
was  later  known  a.?  the  Howey  mine. 

.s:ilver-lead  me:  niUled  at  Wr-rtiei  ke,  Yukon, 

iiite-Aekeriiiau-.Mo'atgoiTiery  lu'ne  ejaini.s  .staked  bv  H.  Mon'- 

goillt’P  . 

,\livnl>v  i.'oppor  t  ompanv  took  over  ‘Jopper  Afountain  ci._ijtii  .  in 
Augu.":!  and  shipped  eoneent rates  to  Trail.  R ' 

I'cr.  -  Aluminium  first  produced  at  Anida,  F.Q.,  bv  .Mnmitiuni  <‘nm. 
Piiaiy  of  t'auada. 

1 'alronbridge  Nirkel  Mine-  incorporated 

1927  —Noranda  mine  cornmenceii  shippinc;  smelter  operaieij  for  first 
time. 

Centra!  ATanttoha  rnine  epf rated  mill  for  firs*  ttnje, 
PherriU-Gordon  tuine.s  ineori'Oiaipii  In  Onijr|,j,  .ini> 

1'>2' — '■’ollap.sH  o'  \\  tirihinglnn  niiue 

AYalte-AckerTrian-Mnurgnrn'  r.v  mine  started  shipping. 

Meiger  of  Mmd  and  Iniernatlonal  Niekel  i  omfian'e; 

'  oniautum  iniH,  rorcupine  ealjin  Oniario  commeu'.ed  produ'  t!.ii| 

Ml  .f'ilv. 

'la'ch  mine,  I’orrupine  earap  Ontarif',  r.imc  into  production 
f’lsastTou.s  underground  fne,  in  Fetiruar' ,  at  HoUinger  min'-. 

Roreuptne  r„iuip  On' a  no,  r.'i  livi  -  Io.m 
.Ar  gonaut  and  .A.  .so<-ia‘ei)  Goijfteid  .  ^^uspended  gold  mining  'tpei-. 
.ations  In  Ontario 

Tough-Oakes-Bui  nside  mine  closed  November 

192? — Canada’s  Pilnenl  production  reachcr]  a  record  value  of 
531 0,559.246. 

Red  Toulep  field.  Alberta,  began  petrolonm  p-'odurtlon. 
y.isrop  gold  mine,  Quebec,  started  production 
New  ;5pn  tp,E  mill  of  Alonarch  mine,  B c  .  started  producing 
i'cmie  mine  mil),  I'orciipine  r.smp.  Ontario,  destroyed  in  Odpher 
hv  fire. 

New  surface  plant  at  Frr»<>d  mine,  Rudbuy  ,  <9nt, ,  plater^  in  eper. 
ation 

Alciii'yre  mine,  Port-ijptnp,  Crntarlo.  erected  ema.l!  Ootation  plant 

1939 — Gold  discovered  tn  Bannockburn  townihlp,  Ontario,  on  what  was 
later  known  as  the  Ashley  min® 

Min  installed  oti  Minto  tnine.  Aiichipiro’en,  On* 

Vew  mill  .at  Howpi'  mine.  Red  T.ake,  Ont,  conjm'jncpd  operations 
April  - 

Silver-radium  ores  discovered  by  tV.  Lablne  at  Greet  Bear  L.aVs, 
*.•  AV  9 

Granada  mine,  Quebec,  commenced  production 

Micitoba.  Saskatchewan  and  Alberta  took  oven-natural  roscurce?. 
from  federal  government. 

Tsland  Falls  power  plant,  Manitoba,  operatetl  for  firgt  time, 
.Tune  1. 

First  refined  7lnc  produced  in  November  at  Flin  Flan,  Manitoba. 

by  Hudson  .B.iy  Mining  and  Smeltmg  Co 
thirst  blister  copper  produced  at  FHti  .Flon,  Manitoba,  te  Decem¬ 
ber. 

A.V\v  pmelter  of  IntematlonBl  Nickel  Co.tiilown  to  et»<2opp€(p  Cliff, 
.Ttjly  L 

Ve.w  elcctrolvt.ic.  copper  reftaery  of  Ontario  Hefining  C-o  placed 
In  operation  at  Copper  riiff,  Ont 
Aow  Faicor.bi  idee  Nickel  Alines  smelter  -blown  in  Fiebruary  4, 
Sudbury,  Ont 

Bismulh  first  produced  at  Trail,  B<X 

FAimlng  plant  constructed  at  Trail, for •a'ecorer7-Uf' lead 
and  zinc. 


Copper  Mountain  mine,  B.C.,  cJosed  down  November  15. 

Canada  attained  position  of  the  world's  second  greatest  gold 
producer 

A'itre  cake  and  sulphuric  acid  produced  regularly  in  new  plant  of 
'‘.anadian  Industries  Limited  at  Copper  Cliff,  Ont. 

1931 — Toburn  (Tough-Oakesv  mine.  Kirkland  I.Ake.  re-opened. 

I.akc  Shore  mine,  Kirkland  Igiko.  Ont,  installs  200  ton  flotation 
unit  in  mill. 

Gold  discoveries  made  In  Swayzo  and  Three  Duck  Lake  areas. 
Ontario, 

I’.irkhill  and  Minto  mines  In  Mlchlplcotcn  dlstrlcL  Ontario,  came 
into  production, 

I'lOld  di.scovered  at  Tsland  Lake,  Manitoba, 

('ommcrclal  production  of  fertilizer  commenced  at  Trail,  and 
smoke  claims  ag.ainst  Consolidated  Mining  and  Smelling 
Company  settled. 

Aiplscing  Mining  Company,  Cobalt.  Ont,  ceased  mining  silver- 
cobalt  ores. 

Selenium  produced  for  tho  first  time  In  Canada  by  Ontario  Ke- 
fining  Co.  Ltd. 

Mining  Corporation  discontinued  mining  In  South  Lorraine,  Ont 
Keeley  Silver  mine.  South  Ixtrraina.  Ont..  closed. 

C.madian  Copper  Refiners  Ltd.,  oparated  new  copper  refinery  at 
MontreiU  East,  P.Q. 

Regular  production  commenced  by  Sherrltt-Gordon  mill,  Mani¬ 
toba,  April  1st 

Foualizatlon  exchange  premiums  paid  by  Dominion  Government 
to  gold  miners. 

Exports  of  gold  bullion  witbout  licence  prohibited  by  Dominion 
government 

Great  Britain  went  off  tho  gold  standard  on  September  21,  and 
was  followed  by  many  other  countries. 

Big  Missouri  Mine,  B.C.,  operated  pilot  mill. 

Nickel  Plata  mine,  Hcdley,  B.C.,  closed  do'Am, 

•Drford  process  plant  completed  at  Copper  Cliff,  Ont 
Copper  converters  at  Port  Colborno.  Ont.  closed  down  tn  A'JgilsL 
preparatory  to  transferring  Orford  process  to  Cooper  Cliff. 
New  Brunswick  Power  Commission  p^ant  came  into  operation  In 
September,  using  Minto  coal 

Test  shipments  of  Ontario  lignite,  from  Onakawana  deposits, 
made  to  Germany. 

1332 — Ashley  mine,  Ontario,  commenced  gold  production  In  Octoben, 
Nickel  output  in  Ontario  greaGy  reduced. 

Kenty  mine  in  Swayze  area,  Ontario,  sank  two  ehafte. 

O'Brien  Cadillac  mine.  Quebec,  commenced  gold  milling. 
Sherrltt-Gordon.  Manitoba,  suspended  mining  operations  In  Juna. 
San  Antonio  gold  mine,  Manitoba,  commenced  producUon  In  May. 
Beattie  gold  mines,  Quebec,  commenced  construcGon  of  mill. 
Treadwell  Y’ukon  Alining  Co.  commenced  producGon  of  gold  In 
new  mill  on  Bussifrs  cl, aims  In  Quebec. 

The  United  States  Imposed  duty  of  4  cents  per  pound.  In  June, 
on  foreign  copper. 

McLeod  River  Mining  Corporation  oparated  gold  dredge  near 
Peers.  Alberta. 

Salt  produced  commercially  for  first  time  at  Neepawa,  Manitoba. 
First  commercial  shipment  of  silver-radium  ores  from  Great  Bear 
Lake,  N.M’.T,,  silver  ores  being  smelted  at  Trail,  B.C. 

Silver  reached  a  record  low  of  24.5  cents  tn  New  York,  December 
29.  ^ 

Eldorado  Gold  Mines  commenced  treatment  of  radium-bearing 
ores  in  new  plant  at  Port  Hope,  OnL 
Domestic  Fuel  Act  expired  June  29. 

'loss  mine.  Thunder  Bay  distrlcL  Ontario,  commenced  gold  pro¬ 
duction. 

At’.!'  at  Braylorne  mine,  British  Columbia,  placed  In  operation, 
'i'd J' di?  :ovcred  at  God’s  Lake.  Alanltoba. 

riMiucrtic  copper  sold  in  the  United  .States,  December  6.  at  5 
oents  per  pound,  Connecticut  an  all  time  low  for  the  metal, 
l-iri-i  officially  recorded  staGoGcs  of  metal  prod'JcUon  for  Sas¬ 
katchewan. 

I  rcadwell  A'ukon  mill  at  M’ernecks,  Y'lkon,  permanently  shut 
down  and  camp  abandoned. 

'Hon  of  South  Africa  ab-andened  gold  ertandard,  December  25, 
19.33. 

1933 —  Monarch  mine.  Field,  B.C,  resumed  production. 

Beattie  Gold  mines,  Quebec,  commenced  producGon  of  concen- 
‘rales 

Fort  Hopo  radium  refiners’  in  Ontario  came  Into  production, 
radium  and  uranium  compounds  commercially  produced  for 
the  first  Ume  tn  Canada 

Grcen-Stabcll  cold  mine,  Quebec,  commenced  milling  of  gold  ores. 
Oro  Grande  mine,  Manitoba,  commenced  milling  » 

Alacassa  ‘  mine.  Kirkland  Lake.  Ont.,  commenced  mlUlng. 

The  United  States  went  of'  gold  standard,  April  19. 

'  ariRoo  Gold  Quartz  Mining  Co.  commenced  gold  produotlon 
near  Barkerville,  B.f. 

Amalnamation  of  Toronto  and  Standard  Mining  Stock  Bxchangea 
anreed  upon. 

The  T.'nitcd  States  r.-ittfied.  on  December  23,  the  silver  agreement 
of  the  Tyondon  Economic  t'onference. 

Sa.lt  produced  at  Simpson.  Saak, 

1934 —  Januars'  ,31.  the  President  of  the  ffnlted  States  issued  proclama- 

'ion  r°ducing  the  cold  weight  of  the  Uhlted  States  do!!a.r 
from  25.5  to  15  5 '21  grains.  9  9  fuje. 

Dominion  tax  on  gold  came  mto  effect  April  19. 

1954 — Fiftv  new  mill?  entered  operation  during  vear,  with  22  In.  On- 
lari’'  of  which  the  following  ten  started  at  rated  capacity 
<.f  ujorr  than  .59  tons:  A'oung  Daxidson,  Matachewan  area 
t.'.en  trjQs).  Little  T/ous  Lae  and  Lebcl  Oro  CJPP  tons);  Afr^ 
Alillau  and  Northern  Empire  f159  tons):  St  Anthony  <'1351; 
Ala'.ache'van  Consolidated  and  Bidgood  (100),  Central  Patrl- 
ei.'j  and  C'astv  Summit  f.jOi 

In  Brit.u.h  I  olumbia.  Dentonio.  Ymlr  Yankee  Girl  and  Colum- 
•Trio  r-t.arted  with  19i>  ton  mills:  Kootenay  Belle  (65);  Minto 
T-land  Aiounlain  and  A’mlr  Consolidated  (60) 

'Vuehec  added  1  new  producers:  MeWattera  at  190  tons  and  Sul¬ 
livan  .'aT  ton^. 

I  land  L'ii\“  -ind  Diana  tn  Alanltoba  started  producGon  at  5t> 
ionr  each. 

I iifei national  Nicked  placed  4  new  converter"  In  operation  st 
'opper  f  liff 

‘  anada  contributed  Hit  per  ennt  of  world's  lead  production. 

)'.£  Silver  Purchase  Ati  became  law  authonzlnc  25%  increase 
In  production  of  silver  lo  gold  In  monetary  .slocks. 

Sturgeon  River  area  scene  of  gold  rush. 

Paymaster  mill  i.n  Porcupine  area  commenced  production, 

UG.;,  Granada  mill  desimved  by  fire. 

'  anadian  Alalariic  commenced  production  with  150  t.oin  mill  in 
tn  Quebec. 

E-imaque  .starts  operation  of  2.50  ton  mill  in  Apr.;  increased  to 
.599  Ions  in  November. 

MacLeod-Cockihutt  suspends  operations  at  LittJe  Long  Lac  pro¬ 
perty, 

Eldorado  commenced  operatlop  of  7S-tot  eoncenlrator  at  Great 
Bear  Lake  ,  , 

'  rntral  Patricia  increases  mill  to  loc  tons  dallv. 

Gianbv  operation  stopped  at  .Anyox  properties  in  B.C 
i'lckle  Crow.  Patricia  distrirr.  commenced  production 
A’nrfield  mine,  Vorthwecitem  Q'je'oec.  commenced  mill  operation 
i.'onnnion  tas  on  gold  bullion  dropped  Atav  31.  other  tan 
change:-. 

God  .s  Lake.  M-anltoba,  starts  159  top  mill:  also  1909  h  p.  power 
plan*- 

Ontario  H'dro  announce?  plans  to  double  eapacitv  of  Rat  Ra¬ 
pid;  power  plan*. 

OarwiD  Alichipicoten  area.  Ont ,  eotamenced  produr.tion 
Hon  T  A  ''rciar.  Federal  Af'diaier  of  Aimes,  predicts  etable 
mining  tax. 

Viokel  announoe.s  plans  for  96,1109,900  addition  10  Copper  Cliff 
^melter 

Tvindon  Sil'.er  market  demoralized  tn  mid-Deeember  hv  huge  sell- 
ins  oeder?  V,  ich'no  bid.:,. 

British  Columbia,  gold  output  ,-.f  514.261,195  at  .all-time  high- 
Canaaa'r  mineral  ourput  was  115%  higher  at,  5310, 162,455 

■1936 — OuiLua*  Gold.  Manitob-i.  starts  production,  liijo.CXiP  loan  secured 
and  repaid 

ATcMilian  suspends  all  operation.*:  resumed  later  *n  year  hu* 
a.gain  c-iopped  in  1937 

Bralom®  resumes  dividends  after  "ear’.'  deferment 
Hon  T  A.  ijrerar.  Federal  Mines  Minister,  pledges  s'lnport  cf 
mining  industry  in  department  oonsohdation .  doubling  of 
gold  output  in  5  year.?  should  be  aim 
International  Nickel  repo'"!.?  best  year  in  its  bistort- 
Granby  Cone,  reduces  capital  and  seek:,  laiuidatiou  ttay 
R.’aber  ore  famples  salted  finding  of  ongiueer;  investigation 
made. 

Domestic  price  of  topper  In  NY.  at  il-^r  reached  best  level 
since  1939. 

Gold  discover?  at  Gordon  l-ake.  Northwest  Territories 
t.aaada's  mineral  output  at  $361,394,062  up  15  76-;,  over  193o 
.\la(,Leod-<3ockshu(t  finds  cpectarular  ore  in  drilling,  stock  soars 
Paniour,  Porcupine  aiea,  commenced  milling  in  Maj . 
Cadillac-Bous.iiuet  a-ra.  Quebec,  scene  ot  intensive  activity, 
Morris-Kirkland.  i'^i>'kland  I,.al<e  aiea,  slarCs  190  ton  mill  in  Dec 
Ashley.  Matachewau  area,  suspends  operation,",  111  Aug.,  sells 
mill. 


almost  every  village,  town  and  city  from  coast  to 
coast  would  be  represented  in  the  vast  concourse. 


Thousands  of  men  and  women  all  over  Canada  apply  their 
savings  to  create  the  mutual  benefits  of  Life  Insurance  through 
the  SUN  LIFE  OF  CANADA.  It  is  by  reason  of  the 
diverse  needs  of  this  unique  family  that  SUN  LIFE  plans 
anticipate  almost  every  human  contingency; 


Whatever  the  form  of  protection  deilred,  be  It  a  simple 
Life  Insutonce  plan,  or  endowment,  or  Annuity;  or  a 
wise  provision  to  meet  some  specihe  purpose  such  os 
the  education  of  children,  continuation  of  family  income 
alter  death,  funds  for  the  repayment  of  mortgages—- 
the  SUN  LIFE  OF  CANADA  has  the  plan  that  fits, 

WHY  NOT  JOIN  THE  SUN  UFE  FAMILY  TODAYf 


WORLD 


WIDI 


SUilHHOftAliAPA 


SiCURITY 


5ERVICI 


THERE’S  A  SUN  LIFE  POLICY«FOR  EVERYONT 


/ 


Shawkey  Gold,  Quebec,  com- 
inenced  production  in  Feb 
ruary. 

Igigrma,  Northern  Manitoba, 
surts  60  ton  mill  in  Aug¬ 
ust. 

Dominion  allows  new  pro¬ 
ducers  3  years  exemption 
from  taxes  to  Jan.  1.  1949. 
O’Brien  discloses  spectacular 
ore  on  Quebec  property. 
Moneu  re-opens  Porcupine 
group;  drilling  disclose.? 
orcbody. 

I  ’uniplau  concentrating  plant 
commenced  operation ,  su? 
pended  late  in  year. 

Red  Tjake  Gold  Shore  start: 

150  ton  mill  in  August 
Dome  acquires  ad.loimng 
Schumacher  property;  im 
portant  aaset. 

Copper  Cartel  boosts  produc- 
UoD  In  Nov  from  S%  be¬ 
low  lo  6%  above  baste  ton 
nage. 

Ardeen  suspends  operation? 

pending  further  financ^ 
Aldermar,  resumes  milling  'n 
Dec.  at  250-ton  rate. 

.  1937— Bankfield  mine,  Little  Long 
Tjac  area,  commences  milling 
Sigma  Aline,  Quebec  start:-- 
300  ton  mill  In  March 
Copper  price  reaches  IT'-tc 
In  March,  high  for  sever;il 
>-ear3 

Gold  rumors  upseLs  world 
security  markets 
Nickel  Securities  Commission 
introduces  new  ect-up  in 
financing  early  uork  on 
prospects. 

Hedley  Amalgamated  fiasco 
unsettles  market  for  B  r 
mines. 

Island  Mountain  and  Cariboo 
Gold  Quartz  close  down 
British  Columbia  proper¬ 
ties  due  id  strike  tie-up. 
.Northern  Transportation  Co 
announces  regular  boai 
serxice  at  Great  Bear  l.,akp. 


MANITOBA  CHLMICAUii 

Winnipeg.  —  Nearly  four  million 
dollars  worth  of  .sheinival  and  allied 
product.?  were  produced  in  Mani¬ 
toba  fartorie,?  last  year,  the  35 


plant.?  employing  an  annual  aver¬ 
age  of  599  persona  af  $683,960  in 
salaries  and  wage.?,  turning  oui 
goods  to  a.  grn.ss  value  of  $3,963.- 
S2,’.. 
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Abundant  Hydro  Power  is  Basis 
of  Aluminium  Industry 


Plant  at  Shawinigdn  Pioneered  Power  development 


By  E.  V.  N.  KENNEDY 


Ar  the  end  of  tbe  last  century — 
only  a  few  years  after  pro¬ 
duction  of  altiniiiiuni  bef;an  in  the 
I’nitcd  StiitcH  by  the  then  recently 
discovered  Hall  process — construc- 
Mon  of  a  smelter  started  in  Canada 
at  8ha«iiiigan  Kails,  Quebec.  This 
.smelter  fir.si  made  aluminum  on 
Oetoher  20,  |;)0I,  and.  nlthouph  pre- 
'■eded  by  <itbcr  aluminum  reduction 
I'lants  since  dismantled,  it  is  today 
the  longest,  established  aluminum 
smelter  operating  in  North  Amcrl- 
<'ii.  Incidentally,  thi.s  plant,  of  the 
.Muminum  ('ompany  of  Canada,  Ltd. 
was  first  to  generate  electrical  en 
ergy  on  a  largo  scale  at  Shawinigan 
Kails. 

'I'ho  year  Htin— a  little  over 
twenty- five  years  ago  marks  a. 
turning  point  in  the  world's  atu- 
ininfim  Industry  for  it  was  about 
ihen  that  the  unaiue  and  useful 


pf  Aluminum 

t  nn^nort.ilion  i  Ifind.  ,in'  nnrl  water) 

tl^rtrual  cofujuclor  . . 

Cookine  utensil,  ....  . . 

^t,lt.  tiini'T  V  aiwt  plirclrical  apidiancPS 

linn  ,‘,ml  strrl  mPlrthurg"  . 

ItmlHinn  I'onst  I  lint  inn  . . 

^ll,|  piUini*on,s  fniinHrv  nnd  nictnl 


nil.  ,il 


ft  bff 


I'liRC  ellanrnii 


Indicative  of  the  rise,  in  imporl- 
anre  of  the  meliil  is  the  fact  that, 
In  J't3d.  a  world  production  of  35f),- 
I'd"  mettle  Ions  by  It  countries  wm? 
Irisiiff ieient  to  meet  the  demand, 
wbeteas  only  ,a  relatively  few  years 
ago  iiD  output  of  fifi  pounds  a  day 
tiv  one  country  glutted  the  market. 
M.o.  preliminary  statistics  show' 
that,  in  point  of  volume  produced, 
aluinlnum  now  ranks  third  among 
the  non-ferrous  metals, 

TO  MEET  DEMANDS 

Although  the  smelter  nt  Shawint- 
gan  Kails  was  expanded  from  time 
to  lime  in  an  attempt  to  cope  with 
tile  ever-rising  demand,  it  cve-n- 
iiially  became  evident  that  far 
greater  capaeit.v  would  be  needed 
than  was  possible  there.  The  re¬ 
sult  w:iR  the  creation,  in  1026,  of 
the  large  establishment  at  Arvida, 
Quebec,  a  location  ehnsen  because 
of  the  liiige  power  development  at 
Isle  Maligne. 

Not  only  did  this  involve  building 
.an  aluminum  smelting  plant,  but 
.also  an  ore  refining  plant, ‘a  carbon 
idant.  and  a  ciVolito  plant  a.s  well 
a.s  a  model  town.  Wliarfage  facili¬ 
ties  were  aciinired  and  developed  at 
I’ori  Alfred,  20  miles  distant,  on  the 
Sapuena.v  riveu"  capable  of  docking 
any  vessel  at  any  tide,  and  a  rail¬ 
road  was  purchased  connecting  Ar- 
^  Ilia  w  ith  the  port. 

■Vbnndant  hyilro-eleetric  power  at 
or  tiear  tide-water  accounts  for  the 
existence  of  the  ;iluniiniim  industry 
ill  I  aiiada,  for  I'anada  lia.s  no  ore 
of  aliiminuiii  nor  cryolite  nor  sup¬ 
plies  of  higli-purily  iietroleiim  coke 
needed  in  its  production.  .Some 
countries  have  cheaper  jiower  than 
Canada  hut  not  always  in  such 
qij.intii  ie.s. 

It  reuulre.s  about  seven  ton.s  of 
raw  material.'^,  plus  elect rie.tl  rn 
ergy  ciinitaletil  lo  tbai  obtainable 
from  about  I il  tons  of  coal  at  ulmn.sf 
efficiciicc,  to  make  one  i.on  of  .ilu- 
niliiiim.  This  niiicb  clretrjejty  would, 
in -ofar  as  motue  pow  er  Ir,  eoiieern- 
erl.  mike  iio  less  Ilian  IS  tons  of 
new  iprint.  or  would  .>-upi'lv  ihe  uv- 
erage  home  m  the  proilm  e  of  Qiie- 
tier  with  ebciric  light,  heat  and 
pow-er  for  oxer  .Mi  .'ears!  Ohvtoiisly, 

If  .ilUTninum  Is  lo  sell  at  a  reason¬ 
able  pnee.  It  I.".  essential  that  the 
.■rit.1  of  power— as  well  as  ofli.-r 
coUs-.-miisi  not  lie  high. 

Not  riiih’  niust  vast  fonnage.s  of 
r.iw  maicriaki  be  hauled  thousand.s 
of  niilc.s  111  this  rountry  to  he  Iran.s- 
formed  lulo  aluminiini  by  Canadian 
workmen,  but  large  storage  huild- 
Ingr  liave  co  he  bnill  m  Canada  to 
eonlain  supplies  for  w  inter  use  dur¬ 
ing  tlie  long  elosed  season  of  navi¬ 
gation  on  the  SI.  liawreuce  and 
Sagiieiiay  rivers,  and  other  .storage 
biiildiicgs  must  be  available  in 
which  to  at  (  nniulale  the  metal  pro¬ 
duced  (liii'iiig  the  self-same  elosed 
season  of  navigation. 

I'aciliiie.s  for  mining  the  ore  and 
loading  it.  and  then  far  ttnloadiiig 


both  tt  and  other  raw  materials  at 
Port  Alfred,  need  to  be  of  suffieienl 
capacity  to  fake  care  of  the  full 
year’s  roquirement.'i  within  the 
space  of  a  few  month.s. 

.PAW  ^rATERTAIl 
Haiixite.  the  only  ore  of  alumi¬ 
num.  is  obtained  for  the  Canadian 
aluminum  Industry  from  far-away 
ftrllish  Guiana  in  South  America. 
In  this  connection  it  may  hoof  in¬ 
terest  to  note  l.hat  Canada  not  only 
is  the  large.st  producer  of  aluminum 
xvlthin  the  Prlfish  Empire,  but  also 
is  the  only  aluminum  producer  min¬ 
ing  its  own  bauxite  (through  It.s 
siilisidiary  the  Demcrara  Bauxite 
C(ini)iav,  Ltd.)  within  the  Empire. 

I  ryoliie  is  obtained  from  Greenland 
and  iiotroleuni  coke  from  Gulf  of 
-Mexic.'i  port.s. 

The  Canadian  consumption  of 


nluTuinum  is  relatively  small.  Last 
.tears  loUil  reguirciueuts  of  the 
metal  could  be  filled  by  tlie  smelt¬ 
ers  In  less  than  four  weeks  or^even 
less  If  allowance  is  made  for  the 
fact  that  oue-third  of  the  thinadiun 
consumption  wu.s  supplied  by  Irn- 
jiorts.  mainly  from  the  Kniled 
Kingdom.  Ho,  Just  as  practically  all 
of  the  raw  nialerials  must  lie  iin 
ported,  prarlically  all  of  Canada's 
aluminum  production  must  he  ex¬ 
ported. 

In  1fi36,  Canadian  alnniinnm  hav¬ 
ing  a  value  of  $lt.4!)S.482  went  to 
no  les.s  ilian  .06  different  countries 
in  all  iiart.s  of  the  world  to  send 
back  wealth  10  Canada  and  it.s 
workers.  Most  of  the  exports  went 
to  itio  Kniled  Kingdom,  .lapan  was 
I  lie  next  liest  customer,  f  ollowed  by 
the  United  States. 


properties  of  the  metal  lie.gan  lo 
recoil  e  w  ide  rerognil  g'n.  Its  main 
uses  previously,  had  been  as  .t  ina 
trrial  fur  nianufaciiiring  noveltie.i 
■ind  cooking  utensils  and  as  a  de 
"Xldi'rr  in  c..istiijg  steel  ingoli'.,  Al- 
I  hough  the  latter  two  uses  are  sllU 
iniport.iiit.  aluminum  ha.s  since  be- 
come  much  more  w  idely  distiibiiled 
in  sTixice  to  mankind  as  the  fol¬ 
lowing  table  reveals; 


Natural  Gas  Economical 
Industrial  Fuel 


By  .1.  L.  criARLESWORTH 


ANADA’S  production  of  nat- 
ural  ga.s  increased  in  value 
from  $1..'146.47t  In  1610  to 
I’Sfl.rtS.'i  in  inso.  There  was  n  de¬ 
cline  in  the  depression  year.s.  due 
to  lowered  demand  and  not  to 
le.saor  supply.  Becovery  had 
brought  the  value  back  to  SO.onfi.- 
61!)  in  16;!5  and  the  complete  10:16 
figures,  when  available,  will  show 
further  recovcr.v. 

Ontario  produces  better  than  a 
third  of  the  total  quantit.v,  Alberta, 
where  much  of  the  ga.s  Is  a  by¬ 
product  of  naphtha,  produces 
about  6t>  per  cent  of  the  total.  The 
balance  Is  found  near  'Moncton, 
•Vew  Brunswick,  with  a  small 
nuantity  In  Sasltnfchewan,  suffi¬ 
cient,  to  supply  Lloydminst.er. 

Despite  ttie  attention  whieh  l.e 
paid  to  Turner  Valley  because  of 
the  search  for  oil.  the  Ontario  pro¬ 
duction  In  terms  of  dollars  re- 
jnaln.s  the  most  Important  In  Cam- 
ada  because  the  market.s  are  close 
to  the  sources  of  supply.  The 
main  producing  fields  are  In  ex¬ 
treme  Southwestern  Ontario,  with 
Important  supplementary  supplies 
In  Haldimand  and  Welland  coun¬ 
ties.  The  last-named  area  has  been 
petering  out  In  the  last  twenty 
years  and  the  supply  is  .supple¬ 
mented  by  importations  of  mixed 
gas  from  New-  '^'ork  state. 


maintenance  of  average  supply  fat 
into  tlie  future.  In  such  an  iraport- 
ant  market  ns  AA'Indsor,  lines  from 
producing  fields  were  duplicated, 
storage  facilities  were  provided 
within  the  city  Itself  and  an  ece 
Jiomical  stand-by  eil-ga.s  plant  w.aa 
built.  The  ga.s  from  the  Tilbtiry 
area  whieh  contains  .sulphur  goes 
through  n.  purifying  plaait  situated 
on  the  shores  of  Lake  Erie,  so  that 
the  fuel  today  Is  freed  from  odor.s 
which  to  some  extent  militated 
against  its  sale  for  household  pur¬ 
poses  twenty  year.s  age. 
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AX  IMPORTANT  KIEIJ) 
Nearly  all  of  the  cities  and 
■towns  In  Soiitlnve.stern  Ontario  are 
served  with  natural  gas.  including 
■Windsor,  Chafhani,  Sarnia,  I.on- 
don.  St.  f’.atharines.  St.  Thomas, 
Brantford,  Galt.  Wood.siock,  Wel¬ 
land  and  Hamilton.  'ITie  Ixmdon 
an-d  St.  Thomas  markets  recently 
have  been  changed  over  lo  natura! 
g.'is,  resulting  in  a  great  increase 
in  ilie  numlH'f  of  homes  served 
wiili  gas.  Hamilton  is  .served  willi 
liolh  natural  ga.s  from  tiie  Haldi- 
niand  ft'dd  and  witli  Tiianiifactiircd 
gas  disi riliiiled  by  the  Kniled  Gas 
&■  Kue!  < 'ompany  a.nd  ni.iiiufactiir- 
«'d  liy  the  Hamilton  Hy-Prodiict 
Kfike  Ovens,  Limited  Botli  of  these 
c(impanie.s  are  subsidiaries  of 
Knifed  Knel  Investments  Limited, 
whiih  is  controlled  by  Hie  Ihiion 
Ga.s  fnmpaiiy  of  C.anada  Limited. 
Wlinlly  owned  subsidiaries  of 
Knion  Gas  t  omimny  iiudnde  'W'i.nd- 
sor  Gas  <'o.  and  <'ity  Gas  Co.  of 
London  Tlie  distribution  service 
extend.-  I'roni  Windsor  and  Sarnia 
on  the  Wcsl  to  V.iiilington  and 
Oakville  e.i.st  of  Haniilton.  'W'nile 
Brantford.  St,  C;ith,-|f!nes.  HI 
Thoma.s,  Wof'drioeU,  Galt,  and  Wel¬ 
land  .and  .some  oiher  mimicijiall- 
ties  arc  served  bv  other  coinpan- 
iep,  the  onl>  Important  point  )vbpre 
there  Is  direct  eompetition  Is  In 
the  I.ast  L'nd  of  H'lmlltor,  where 
tdnee  the  city  liiniis  of  Homtlinri 
have  been  extended. 

Natural  g'lS  t.”’  one  of  the  world's 
cheapest  and  most  efficient  fucks. 
Development  expense  is  sometimes 
high  but  onee  a  field  ha.s  been 
innveii  and  operated  under  modern 
I  oin.servntioii  methods,  the.  fuel  rjin 
he  disirihiifed  to  nearby  markets 
ceonomkall' .  In  the  early  days  of 
tile  industry  ihere  wa.s  difficulty 
tine  to  the  small  size  of  individtia’l 
distribution  agencies  and  the  pos¬ 
sibility  that  the  wipply  from  one 
or  a  few  wells  would  fail  com¬ 
pletely  at  any  time  or  he  inade- 
<iualp  tor  peak  loads  in  tlie  cold¬ 
est  days  of  winter. 

-Home  years  ago,  the  interests  be¬ 
hind  the  Union  Gas  Company  at¬ 
tacked  tills  problem  in  several 
ways.  The  most  important  were 
the  linking  up  of  various  produc¬ 
tion  fields  and  the  establishment 
of  a  scientific  drilling  and  leasing 
programme  which  would  as.surn 
not  only  peak  load  supplies  but 


Hnlon  Gas  Cempany’s  predeccs- 
Kors  were  largely  producers  and 
wholesalers  of  gas  hut  t'be  change 
Into  a  dlstribiiiing  company  also 
has  heeu  heneficial  for  the  whole 
industry.  The  users  now  are  assur¬ 
ed  of  continuity  of  supply  and  the 
compan.v  is  able,  to  maintain  good 
relations  xvlth  the  public  and  with 
povern.fng  bodies  because  of  Its 
control  over  every  phase  of  Its 
own  business. 

The  linking  up  of  the  principal 
markets  of  Southwestern.  Ontario, 
including  Windsor,  T/mdon  and 
.Hamilton  has  been  beneficial  from 
company's  ns  xvcJ!  as  the  public’.s 
point  of  view.  There  does  not  seem 
at  tlii.s  time  to  be  any  likelihood  of 
an  early  exhaustion  of  the  gas 
supply  hut  any  temporary  Inter¬ 
ruption  in  the  service  Is  safe¬ 
guarded  by  the  existence  within 
the  company  Itself  of  manufactur¬ 
ing  plants.  This  sliuaflon,  where¬ 
by  the  consumer  Is  assured  of  ser¬ 
vice  at  all  hours  and  under  all 
weather  conditions,  was  madi’  pos- 
.^Ihle  hw  the  expansion  programme, 
the  first  step  of  which  w-as  the 
aciHilsltioii  of  controlling  Inlcrc.sts 
and  ill  oiiirlglit  purchases  of  tho 
companies  operating  in  the  piiiicl- 
jial  markets  In  the  .Houthwe.sterji 
]ieninsula.  Wiilioii!  the  assurance 
of  financial  sfahilitv  and  constant 
supply  sufficient  for  peak  loads 
lit'le  progre.ss  I’Oilld  have  been 
made  in  building  a  hoiise-hcaltrig 
load  in  tlie  principal  markets. 


En  'ONO.MICAL  AS  ITJEl. 


Where  the  market. s  are  close 
enough  to  the  wells  to  keep  distri¬ 
bution  expense  low.  natural  ga.s  i.s 
one  of  the  most  ecotioinie.al  of 
fuels.  Its  healing  conletif  varie.s  in 
iliffeveiil  fiehls  tint  il  has  goner 
nllv  ne;nl'  doiil'le  Ihi'  heat  value 
of  maniifacliii p(l  gi‘  In  Western 
I  a.ii.ada  the  .siipph  is  eonsidcred 
alrnnsi  limltl.'.ss  and  ns  the  m.ar- 
ket;-  available  a’-e  eoniparaMvely 
small,  there  slitl  .aie  large  ouan 
titles  wa.sted  as  a  tr-eless  hy-pro. 
duet  from  the  nnnh'ha  weli.s.  Pipe 
linef,  1,000  mile-'  long  are  in  ii.'p  In 
the  TTnlted  States  hill  Until  the 
Winnipeg  market  hceomes  eompar- 
•ahle  with  the  I'liicago  market 
thern  Is  little  likelihood  tha'  pipe¬ 
lines  greater  than  1 'ai  miles  will 
he  feasible  iJi  this  country 
Natural  gas  as  1  fuel  Is  about 
tfih  years  old.  the  first  wells  de¬ 
veloped  conimereiallv  being  near 
Fredonla,  N  V  .  in  the  earlier  part 
of  the  last  century.  In  Canada  the 
l)U=iness  is  about.  fiO  rears  old.  Mur 
if  is  only  in  the  la.st  deende  that 
the  industry  may  be  said  to  have 
been  raised  to  the  rank  of  a  stable 
and  well  fina.nced  jnihlic  utility. 
The  Uiiicin  ('om)ian.',  for  instance, 
now  is  the  third  Inigesi  gas  com¬ 
pany  in  Canada,  being  exceeded 
only  in  Montreal  and  Toronto.  The 
population  served  by  the  Union 
Company  Is  in  cxce.s.s  of  .oOikOtio, 
It  has  upwards  of  TO.tiOO  custom¬ 
ers.  Annual  production  of  natural 
and  manufactured  gas  Is  in  ex.  c.v.-. 
of  six  hldion  cubic  feet. 


SIMPSON’S  MONTREAL  STORE 


SIMPSON’S  TORONTO  STORE 


Simpson’s  Congratulates 

TL  _  C-  •  I  T- 

....  .  incial  I  imes 
on  Its  25th  Anniversary 


Simppoirs  felicitates  The  Financial  Times  on  complrtinrj; 
it,s  2.^th  year  of  publication. 

Simpson's  own  record  of  service  to  Oanadians  goe^«  back 
to  1872,  when  this  Dominion^wide  merchandising  organization 
began  as  a  dry^goods  store  in  Toronto. 

Simpson’s  serves  Canada  from  coast  to  coast  through  its 
departmental  stores  in  Toronto  and  Montreal,  and  its  mail 
order  merchandising  organization  centred  at  Toronto. 
Halifax  and  Regina. 

During  the  past  year.  Simpson’s  staff  was  the  largest  in  its 
history,  and  its  services  were  available  to  more,  customers 
than  ever  before. 
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Some  Thoughts  That  Statistical 
Progress  Induce 

hnportant  History  Recorded  in  Figures  of  25  Years 


T^VT5XTT-TT\’E  rears  was  a 

.'Fry  special  time  In  tlie  annals 
.•>f  !.ii!S  Dominion  An  ol.i  era  had 
pnr-.-cd  on  and  a  ne-.v  one  was  in 
the  makiue.  Kinp  Ddward  VII  had 
died  and  his  son,  George  V.  was 
upon  The  Throne.  The  new  king 
h.ad  not  vet  had  ..ic.i  iision  to  exhi- 
hif  his  great  good  judgment  nor 
to  reveal  his  depth  of  charaeter, 
for  t.liat  dlsastrou.s  World  War  was 
still  a  >Tar  o’  two  away.  The 
O'. ents  that  lia'F  occurroii  w;thUi 
the  life  of  the  rinaiieial  Times  are 
vi:tualiy  the  .<.iipr,v  of  liie  rei.gn  of 
the  late  king. 

The  brilliant  governtiirnt  of  Sir 
Wilfrid  1/aurier  ii.ad  gone  dii.vn  to 
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No  doubt,  the  fir.st  ton  yoai.^  of 
the  prc.'ent  ocn'ury  werp  remark- 
able  In  prp'"ie:-.s  and  prosper!’'  .is 
well  as  in  l.iylng  sure  foundations 
f"!  the  future  s'.ruefure.  iuif  there 
were  spome  ■•hing.s  d’ffer.uii.  'u  It 

'ron  what  were  to  fi.lIo'T.  I'  saw- 
Tbo  ejid  of  !he  dnuUn.'i'l'ptl  of 
Fte.irn.  Today  wo  ar.'  s-'emlnglv  nr 
*be  height  <'f  Ihep  period  during 
which  it-e  radio  li.a.s  alfertd  n;- 
vialon  and  outlo.pk.  We  have  n.assed 
iho  beginning  of  ,air  ’rave!  and  "»• 
have  renehed  .a  new  eo.mtnereial 
stage  In  f.inspori  p\  higliwav  A!i 
walk?  of  life  ref’eet  the  ciiance, 
The  (Ireat  t\  .ir  wiiicii  oreu’Ted 
ir  F'irp'pe  ’‘nd  affreted  liie  whole 
w-.priri  pr, led  p:;radoxiral!>  th- 
d’.iving  ‘oree  tipwaids  newer  .and 
t  e:ti-r  ’V-ing'?,  m  w  idt  as  and  I'leal:. 
'f  it  wfre  oniv  ’n  Ti.-  d;iie!iipn 

r-ipifu-’ne  atipi  strger^  g-ivip.-’  <p'’ii- 
fo"  hp'pe  .an'l  1  .ippiU'''?’:  io  cpwin’- 

■pe'.'.  e.ijp^f,  r..,  ^  p.  -vvipijlij  ,1  for- 

waid  mareii.  rt  brp'ugh’  •■'■epir 
fa:  mi-p'-e  ih.an  ■t-.a*.  I>  rf.^e.-p.i-d 
mi.pTi  ■  mind.'  tiie  d.-'u  c.-.r  arid  !’■■>'  - 
r;  'v  !h;i'  ar'rpurde.i  <  i  i.f 

'f.rv_fr)  .[-c  pinpip'rd'pg  •'>  'eo: 

•ar..!  fe  reed  a  rp  ''r2rjp’'on  <  '  the 
lig’o’gp;  t.-'i’h.  ai-ve.yi  p^-'n'liid  i'li* 
ne.r  ■•e!.'  '■  lipp'v  p’r'iet;rrd  ’Jia'  lie 

•'M-pgrp-  ;pr  .Itin  ip  d  ‘a  the 

'■lauu  'pp  ;p  '"ne''  I”,  ir;.-  eorei  !  ppn  ■ 
VI  -  :..r'  a  !,r  .  .itf.,.-  ,;g  i],,. 

m.’reh  p.f  p;  iia,  '.Pitj  .n  ’■■■• 

rr.torTiyi'pn  up!  et.;;g;p’.nri. 

A  p-epm:rieii: 

'.;e  we  ha  e  ciprr..  i  w  ,i 
of  o;d  Hi... 

<p'  the  !;i  i;-,-  ai'om.  u-.  , 

n  ruany  piirt  c;ion.-,  liave  pr'ni-d  of 
ert  at.t'.r  vaitir  i-.  Uir  ep,[|.Hiiii(.v 
’.uati  h.e  ;p:’fpdue;.-,  tiui’,  the  :ime- 
'  rn  raw  niaic-i  ia v  le-o', idvi 
.■■■r  .'u’if.'.  fp  p-fh  i,.;  ipe  li(  lpu;a:<- 

'  ’.yU.-:ju !o  an  (Vi.i  i  t,p.i 

h  'r  er:  I  lonTempia' ed,  .e'V.ontif .e 
.’f  i  e i.  truvf  iiing  hand  in  j.,iipd 
’>  Pit  m.^rp;-:!'  -  ):o.  ha;  gf.r.f.  ’u.t  , 
'r.‘  ■'  p.rnf  .'p.ud  m.'iuo  wo-k  ligtiU  '- 
.-m.  ;':-'kr-r  .''pr  the  iiOu;-‘-w  ;fe. 

U  U \r  tlK  I'LTFltK 
1'  :ttr,e  pj'i'tr  diiee’i'prp'-  thi-vp-i 
’■■■e  deui.'s  r'.pi'u-ri  .as  i-.i  whi'tiie: 

w '•  .are  li’i'lpjuig  jfir  fu’uro  genor- 

•:  e.r  ree..  Ti.e  lowin  d  Itirth- 

.’ij’t,  es;'if 'lally  amongst  lire  people 
f’.'  lirn.i^i)  <  A.1  raeiani.  ..s  e.m.sing 
iiT.ou.-^  ei.icer.rn,  fliildit..;-  !ainilpi..s 
ar  e  luU' li  ''(pniiiiPHiO!  ’pid.av  a, up! 
.ng.'iimd  this  mu.st  he  plared  the  t.x- 
’’■.ip'pedi.narv  popuiarioii  irn  rea..t.s 
epf  i.oiiie  of  t.hi.  (•oloured  raeer.  'I  )tip 

thn. j.i  (•(  .-ul’  of  thur.  ireiid  up!’  nor 
lilic'y  Ip'p  siiown  in  <tur  iiuie.  hut 
’h.i!  tiio  while  Wpir’d  cp.piiiiug 
|■■lo..er  and  eloser  1o  a  eiiiiiax  is 
.•i:,  ,iiio  ill,  iliii  siin  n.sfp.s  and  set.s. 
uii'i.r-p  Ilipp  wjiiti'  iipppuliiii'eti  i.-il-e.i 
rime  tiy  rljp;  loiehnk  ;irid  iliat  vi.r.v 

!  V.  ifily. 

It  is  llie  >rf-iK  i”l'  1 1  end  ru  out 
’1.1,'iuD.lI  and  roipal  life  wlifcii 
(  opinf.:s.  It  te'.ials  us  a?  we  in*;  ami 
pi  'b;i)i‘j  wliai  wt.  iu.'  goiiyg  to  hm 
rh.'i'  ’s  whv  tli«p  ketjiing  fpf  r-'.iti':- 

tie. ?  li.T'  widpiiid  unii!  it  i.iktus 
note  of  the  whole  s'.henje  of 


By  JAMES  MUIR 

Bureau  of  Statistics,  OttaTra, 

things,  from  the  pulpit  to  the  play¬ 
house,  from  the  bank  to  the  fur¬ 
row.  There  is  no  branch  of  human 
activity  In.  this  country  that  is  not 
covered  by  statistics.  Statistics 
and  the  statistician  have  become 
the  b.asis  from  which  the  states¬ 
man.  husincssm.an  and  profes.sion- 
al  worker  operate  their  thoughts 
and  regulate  their  projects.  The 
keeping  of  statistics  has  travelled 
far  beyond  the  record.?  made  by 
iJio  counting  m.achiue.  It  provide.? 
.1  clear  view  of  progres.s  and  the 
itumedlaio  .goal  toward.?  which 
men  are  striving.  It  corrects  their 
erro’.s  of  thought  .and  synchron¬ 
izes  information, 

So  Ftati.stic.s  provide  the  picture 
of  ’he  l.ast  nuarter  century  olo.ariy 
.and  definitely  At  its  beginning 
we  were  n  country  of  about  seven 
and  a  half  Tiiillioti  peopic;  'pul.iy 
"s'  .are  !  I.f!4'\u0r‘.  or  tuoic. 

’bji-  uummration  has  dropped 

from  .'.’'-l.'ii'pii  iip  aho'i;  lil.Opp  p, 

’’ur  moilipp'l  of  rr.a'ol  hii.s 
•.’h.ingopl  'a.-'’v.  .\fo’'-ir  \ch:cli',?  re- 
,2i.-;ti: cii  li.iM-  risen  from  L'U.dilO  to 

t.lii'.'.d'i'''  .I’id  tii.).-t  of  (pur  pp’s.'cn- 
i;er  ! r.tn.  p..ii  i.if ion  :■  hy  Iii.t:hway. 
I’a.’Sen.U'i  .  on  railwu.v  tram.?  h.ave 
declined  in  iiiiuiher  from  ;',7  inil- 
Itp'ii  to  so'.iiciiiinc  over  I'D  million: 
freight  Iri,.  r.mained  much  about, 
tho  same.  ■Praffi''  on  can.Us  b.a.s 
gone  down,  .''eu  more,  from  over 
.■too, non  ji.ibscnuers  t*.  fewer  Thau 
fp ’.fOO  .and  froiri  over  -l.S  million 
'ons  pyf  freight  to  less  than  C”  mil¬ 
lion. 

WATER-BOn.VS  TTLAFFTG 
Tliere  ti'c  some  signs  that  the 
traffic  on  the  water  is  coniin-’ 

h. i'-lt  a.-,  .'i  ro.'UlT  of  ’.he  m.ynace  .pf 
deal'll  that  .-taiks  the  h!chw.i>> 
I’eople,  who  arc  In  tio  need  of  switf 
I  ravel  have  hesrun  to  take  to  [tie 
watf-r  again  to  escape  the  dangeis. 
Till.?  is  not  so  evident  in  '.an<ida 
.1.-'  in  the  I'nitcd  Stales;  the  Tiep-c.s- 
sity  has  not  yet  shown  itsvif  tp' 
he  so  croa’..  Yet  deaths  as  a.  te-uit 
of  motor  car  accidents  are  now 
well  over  one  tbuusaud  in  a  year 
w  ifli  many  ihousaads  injured  At  e 
have  los'  much  of  ’he  iiorror  with 
whm.ti  the  news  of  n  fatal  ar.cl- 
denf  \v.t.«  received  t  wept.v-five 
years  tiao  t\  e  have  driven  tlie 
pvde^tr’an  off  the  highway  and, 

i. 'eper.iliy  icpcaking.  have  Turned  a 
dejif  car  to  Tils  claim  tlia*  he 
should  have  a  path  on  which  to 
walk 

.\cainst  *hl.s  ha?  to  he  recorded 
ttie  sp'Td  of  favei  :ind  coramun:- 
carlon-.  .Mr  pasisfmger  traffic  i.? 
v'-ry  small  .ind  may  rcin.iin  str  -we 
•  iiunet  fprop’iesy,  bin  air  mat]  ha.- 
!p(-fome  .1  vra'  force  In  the  rom- 
I'lun'ty  and  we  ar.,  actually  on  ’he 
'■erse  p-r  -e^ul.ir  a >  mat!  acro.ss  ’he 
loon'l  .A’l.in’ic, 

'i  li;s  speed  of  trav.yl  and  in’e'- 
'■n.'uiiiunic.ai ion  p^r:  ’he  m.s'ar”  bt 
'.id-o  M  'rei<->s  IS  ’'prinz-jn 2  ’he  '.v'r.'d 
'■  <  rv  i'lo=e  ’ppL-etne-  and  m.ikinc  'o' 
ii.op-c  i-.'i- raop'.T'an  in  mir  'houeh':4 
iind  .nspira’ion lu.sulari'y  is  waik- 
.Ti2  11)0  fdaiik. 

The  a2rieuliural  picture  ha.s  .alspa 
ai'i’i-d  '-rejijv  (')ur  wrie.i’  areas 
I'ave  i,-,\[iaud>.'t  'ri'p.m  rpe:.wc*'n  nine 
•'■nd  ’e-.  niillioti  .'l.■•r‘  -  n.p  '.’I  mdiion 
i.n'i  our  rxpoi's  of  wIk.v  h.'ive 
.liKpiit  i'-ehh-d  in  ’tie  period.  \\'<' 
'1.‘CpI  ''p  'inpo' '  ,T  cre.i-  dea!  pjf 

■'•.amery  !iii''(r  hu'  now  "-e  don’’ 

<■  nd  our  prodiip-’ioii  h..  ,-  hu-aii’ uplei. 
ITpnie-m.i'Jc  ouner  lia,-.  falleri  off, 
Cnee.e  'piie  ipf  liie  Onniniod; 

;  ‘  ihai  lui'./.ii:  tin;  onlooke’.  Our 
piipdui'tion  of  factory  chee.se  h.t.s 
tpoeu  cut  in  half  and  our  e  xport  cuf 
u)  rw'p)  alspi  A’ct  I  auadian  cheese 
wa.s  at  one  time  ’lie,  leader  in  the 
great  IJritisii  iiiaiket  and  wp  can 
:  t'll  soil  ’hp't'p  ali  we  have  i,o  spare, 
i.ut  t'lpp  New  Ze-iiaiiders  have 
.ped  iiiat  ni.irki*’  fiorn  under 
ippii  im.'.cs  aiipj  ,i:e  far  aupJ  awav  he- 
■  ond  anything  vve  c-vf-r  d.d  .pM  th'; 
'-I'p’.pp  •irne.  rs  cp'n -unii"-?  of  chfe.w 
e  ar--  i!.mon;;si  ihe  Kiuallest.  if  not 
.'-mallc'.si  cp'  'he  great  na- 
'iorj.-  ','f  :l.'c  wx'rid.  'Ihe  choose 
eii u  i’ jp"))!  ha  -  hccH  dislurhing  some 

of  our  aufliort’les,. 

In  oth(-i'  din-fti.vns  wo  h'lvc  boon 


expanding  notably.  Canadian  bacon 
in  the  British  market  has  climbed 
Into  a  position  second  only  to  Den¬ 
mark.  Our  exports  of  bacon  and 
hams  have  adv.anced  from  590.000 
ewt  to  over  one  and  a  quarter  mil¬ 
lion. 

MIXLNO  FLOURISHES 

Tho  mining  Industry  has  flour¬ 
ished.  especially  in  gold.  The  doub¬ 
ling  of  the  price  has  made  possible 
the  operation  of  miues  that  other¬ 
wise  would  have  remained  idle.  The 
value  of  the  production  of  gold 
ulone  ha.s  risen  more  than  ten 
times,  copper  five  times,  nickel  four 
times.  One  authority  the  other  day 
pxprcs.sed  tho  view  that  ('anad.i 
woulil  lead  the  world  in  gold  pro¬ 
duct  iou  and  he  must  have  reckoned 
with  the  vast  oiiput  and  wide  Icad- 
<r.?h!p  of  tho  Transvaal  w-hen  he 
said  ’hat.  Cement,  due  to  the  pauo- 
iiy  of  construction  which  is  not  yet 
I’.ick  OP  its  feet,  has  dropped. 

During  the  quarter  century  it  h.\s 
not  ail  been  progress.  It  has  been 
au  era  coDiparable  with  the  Penin¬ 
sular  and  otiier  long  war  period.'.. 
In  it  and  from  it  we  experienced 
high  trade  and  low  trade,  prosper¬ 
ity  and  adve.rsity,  to  say  nothing  of 
the  huge  loss  of  brilliant  man 
power  that  Is  lying  dead  in  Flan¬ 
ders.  In  the  period  of  adversity, 
no'v  apparently  drawing  rapidly  ro 
a  close,  our  International  trade  suf¬ 
fered  w-ith  the  rest  of  the  countries, 
certainly,  however,  less  than  most. 
The  cal!  for  self  sufficiency  wa? 
.•'ll  around  us  and  the  nations 
luicklcd  on  the  armour  of  protre- 
'ion.  '.kinada  with  tho  rest. 

The  first  loosening  of  the  chains 
"US  when  ’he  British  Umpire  Trade 
\grt  enients  "ere  entered  into.  Tha’ 
Ml,-'  .I'g.rcga’ ion  of  Umpire,  holding 
■  ■lie  iiuaiicr  of  the  surface  of  the 
cion,.  ,11x1  "lie  quarter  of  :is  people, 
'.■liked  ihemselves  together  and  pro 
•• -d.-d  tho  world  with  an  example  of 
c-o-oiiei  ation.  It  was  succe.ssful. 

O' her?  soon  became  aware  of  what 
was  transpiring  and  changed  their 
ideas  .nnd  outlook.  Today  it  is  not 
Too  much  to  gay.  even  wlih  war 
cloud.?  hanging  over  Europ'  and 
shells  bursting  In  Spain,  that  the 
world  Is  nearer  to  the  reuluation 
of  the.  dream  of  statecraft,  I'omplo'e 
accord,  than  It  has  ever  been, 

GROWTH  OF  TRADE 

Canada's  external  trade  during 
the  year?  of  .ndvcrsiiy  slithered 
downwards  It  drojiped  from  a  Total 
nf  over  TW'V  liillions  to  the  low 
mark  of  yi'SO.dbO.i'iCO.  People  wet-p 
i  t  despair  Then  rhere  began  a  bet- 
t(  rruent,  slow  at  Ur.st,,  but  under 
the  wise  guidance  of  [he  Hon.  W. 

D.  Uuier.  i'  has  gathered  momen¬ 
tum  and  we  are  on  the  verge  of  the 
Two-billiou  dollar  mark  which  we 
.sh.il!  pass  once  again  It  is  signifi- 
>  unt  that  therf,  ha?  not  hern  much 
c'n.inge  ;n  the  ru,..foms  revenue  of 
lu'e  years,  but  e\ci.?e  ha.?  cone  up 
io  three  tiine,,  what  it  wiu^  iweniy- 
,'ivo  years  ago. 

Perhap?  Ihe  greatr,?f,  or  at  ica;t 
’he  most  po'ent  chan>se  that  iia.s 
i.orne  ewer  u:-  in  The  la.si  ’wen”  • 
';vo  year.?  is  tn  education  I  bo 
ivnath  of  time  spen’  on  rwhorjiin.?  1? 
.apnalliijg  to  those  wi’h  otd'-r  fash¬ 
ioned  ideas.  1'haT  and  the  unmU- 
’•akeable  ’rend  >o  make  men  retire 
irom  work  m’lch  earlier  than  he- 
’..■rt-,  ha.?  created  a  new  condition 
which  the  slate  will  have  to  fare 
verv  soon.  If  children  are  to  be 
kept  at  school  for  several  years 
longer  than  their  fathers  were,  and 
iathers  have  to  retire  from  work 
curlier,  it  is  quite  evident  that  the 
greater  expense,  coupled  with  the 
shorter  working  life,  will  make  if. 
les?  ’possible  for  the  average  man 
10  build  up  a  competence  for  tbe 
cven.ng  days  of  hi.?  wife  and  bim- 
self. 

■i'hat  and  Its  concomitants  pro¬ 
vide  tne  outstanding  intra-Domln- 
h’n  problem  with  wlilch  vve  at  the 
end  of  ihl.s  twenty-five. year  period 
are  confronted,  and  which  the  per¬ 
usal  of  statistics  from  day  to  day 
find  from  year  to  year  reveal.?. 


Expansion  of  Bond  Sales 


t'.on’lnucd  from  page  29) 


Caiiadiaris  bad  ‘r.  adopt  and  foster 
wa;s  u  wcIl-df-vcLoju.d  i.'uriadiau 
iiond  iiiiirkct.  Not  only  had  ir  grown 
in  size  iu  tlx-  iircvuius  .vear.s,  but 
ii.  liuil  g'lijvvn  in  kind  a.s  w(-il.  To  a 
large  e.v'cijt,  it  liad  iocome  depeud- 
cut  on  ’ixi  iloiuc.stic  market  for  it.s 
rx'w  iiioncv'  1  cgu.reuients,  vvliilo  llio 
grc. It  biilu  o’  iis  out.side  requii'c- 
niiiiis  iiovv  cunie  iron)  .New  Vork. 
I'or  liie  jut.  I  ivvcniy  years  Uauadian 
t'Oiui  iiuaii'-ing  in  Great  Biilain  lia.v 
iieei)  rclafivt-l.v  insiguifica.n’.. 

War  and  |iosi-vvar  fiuunvin.g  wa.? 
largely  F'l  governmental  purposes 


and  while  t'ne  '.rnpe'u?  for  borrow¬ 
ing  and  spending  monev  for  nevv 
capital  requiremem?  c  o  n  t  i  n  u  e.J 
tbroiigb  the  tvventn-s,  bond  financ¬ 
ing  aUso  included  large  ainouii'.s  for 
refunding,  all  of  which  iiicrea.sed 
the  jirnount  and  nnuiber  of  new  i.s- 
sucs  and  sati.sficd  the  demand  aris¬ 
ing  from  tbe  accumulation  of  i’l- 
ve.stmeni,  funds.  During  the  late 
tvventic.s  an  inerea.sing  demuud  for 
funds  icquired  in  ilie  developuxni 
of  utility,  newspriii'  and  for  othm 
enrporale' cn’erprisos  lesiiltcd  in 
the  issuance  oi  increasing  amouu 


of  private  as  coulr.isted  vvith  gov¬ 
ernmental  issues.  While  a  firm 
grasp  was  held  on  the  public  purse 
.strings  of  the  Federal  trea.sury  din¬ 
ing  these  "prosperity  years"  re.?ul'- 
mg  in  a  moderate  decline  tn  the 
funded  debt  of  the  Dominion,  tlio 
demands  for  public  works  by  the 
province?  and  municipalities  con¬ 
tinued,  resulting  in  a  moderate  in 
crease  in  the  unaount  of  nevv  money 
for  all  public  purpo.scs  On  the 
other  hand  corporate  demands  ran 
on  apace  and  private  financing  ac¬ 
counted  for  an  increasing  propor 
tion  of  the  volume  of  new  financ 
ing. 


A  reversal  occurred  in  1931-  Bri¬ 
tain  left  the  gold  standard,  depres¬ 
sion  conditions  became  more  acute, 
c/>rporafion  profits  shrank.  In  many 
cases  deficits  in  operations  resulted 
in  defaults  on  contractual  obliga¬ 
tions  and  nevv  corporation  financ¬ 
ing  dwindled  to  an  Inconsequential 
amount.  In  1933  less  than  $4,000,000 
of  new  corporate  Issues  appeared 
as  compared  with  approximately 
$300,000,000  in  1929.  On  the  other 
hand  demands  on  the  public  purse 
increased.  Coincident  with  depres¬ 
sion  conditions  new  social  costs 
had  to  he  borne  by  Dominion,  pro- 
viucial  and  municipal  government.?. 


Large  refunding  operations,  behind 
which  were  marshalled  the  full 
force  of  government,  banking  and 
Investment  authorities  were  under¬ 
taken.  in  1931  governmental  and 
municipal  new  issues,  swelled  by 
the  total  of  the  Conversion  laian 
operations,  totalled  $1,200,659,797, 
of  which  $1,091,861,797  waa  accom¬ 
plished  in  the  domeatic  market. 
Easy  money  policies  were  employed 
and  subsequent  to  January,  1932, 
conversion  operations  and  new 
money  requirements  were  made  at 
increasingly  favourable  rates  of  In¬ 
terest  In  1934.  a  new  venture  in 
Canadian  financing  made  an  ap¬ 


pearance  in  the  form  of  Issuance  of 
short  term  treasurv  bills  on  gov¬ 
ernment  account.  'I'hi.s  policy  Is 
now  regarded  ns  a  ilcfinite  acquisi¬ 
tion  to  Canadian  fiscal  policy;  In 
1936  over  $.500,000,000  of  treasury 
bills  were  Issued  at  rale.?  substan¬ 
tially  under  Kk.  As  a  direct  result 
of  the  easy  money  policy  adopted  in 
Canadian  finance,  many  corpora¬ 
tions  have  been  able  to  successfully 
complete  refunding  operations  at 
lower  rates  of  interest.  1u  1936 
$264,755,800  of  eorporatc  new  fin¬ 
ancing  took  place,  of  which  the 
major  portion  w.i.s  for  lefundin.’ 
jiurposes. 


The  accompanying  chait  verv  clo.«ely  approximates  tbe  trend  of  bond)  tario  bonds  adju.stcd  to  a  Dominion  bond  pnro  ha;  ir- 

yields  from  1900  to  date.  Tbi.?  chart  i.s  computed  as  follows:  19I9-]924  1  ielris  bxsed  on  average  monthly  prices  of  Domiuioti  of  Can 

nda  bonds  as  recorded  bv  A.  E.  Ames  &  Co.  Uimiied 

.I90n-19]3-Vield.?  based  on  .3-.'^  Canadian  Sterling  .Stock.  15;5.  b.ase.i  rvn  A.  E  Ames  &,  Co.  Limited  averag?  dady  pn''‘'s 

1914- .1.91S— Yields  based  on  nonunion  Bureau  of  StaflKtic.s  Index  of  On-  nf  Dominion  nf  Canaria  bonds  trimitting  t,ax  free  i:.?’ir.?i 


CHART  SHOWS  TRU.ND 
The  accomp-anylng  chart  depicts 
more  dearly  than  vvord.?  ran  teil, 
the  trend  of  high-grade  bond  yield? 
land  inver.sely  bond  pricesl  over 
the  past  thirty. six  years.  This  chart 
does  not  give  reco.gtiliion  to  provin¬ 
cial,  municipal  or  corporation  bond 
vieltis,  but  it  may  generally  be  re¬ 
garded  Jhat  except  for  case.?  where 
special  flnanria!  difficulUe?  have 
occurred  to  depre.-s  credU.  rafirigs, 
the  fiend  of  vield.-  n'  the.-e  other 
tjpe:''  of  cecurifie..  hs?  p-jr.-ilipled 


♦hose  of  Dominion  bond.?.  'tA'htle  the 
credit  nf  the  D.omiDion  has  been 
carefullv  guarded;  it  may  be  said 
that  prices  for  Doininou  <)f  Cnnad.a 
bonds  have  been  influenced  bv  tbe 
trend  of  money  rates  in  the  greater 
money  centres  of  f/rndon  .and  New 
Vork.  Unfoninatelv  the  credit  of 
some  governmental  bodies  and  cor¬ 
porations  has  not  stood  th«  test 
during  the  past  two  or  throe  de 
cades.  Such  influences  have  had  ? 
limited  effect  on  the  high-grade 
bond  market,  with  Ihe  result  that 
throughout  1936  Dominion  of  Can¬ 


ada  'bonds  sold  at  high  level.s  never 
before  reached.  While  there  has 
been  a  slight  decline  in  1937  this 
trend  has  in  general  been  In  con¬ 
formity  with  a  general  hardening 
of  money  rato.s  throughout  the 
world. 

If,  a.s  has  been  suggested,  the 
Canadian  bond  market  developed 
info  adolescence  during  the  war 
years,  it  can  now  he  said  that  it  has 
attained  its  full  majority.  Condi¬ 
tions  in  this  market  arc  far  differ¬ 
ent  than  twenty-five  year.?  ago. 
ompetitioi)  is  keener,  the,  amount 


of  nevv  financing  is  grcaior  ,md  tn? 
v'olnme  of  d."!?'  to  dav  fran~acfion? 
far  ,?urpaf.i.ses  ihn  volume  of  tiu 
flr.?t  decade  of  the  ceutiii.".  A 
greater  distribution  of  <  auaduin  .se¬ 
curities  exists  tU'w  ibaii  vv.a.?  cor 
feinplatcd  at  I  ha  t  time  Ir  ir  nc 
many  years  ago  that  a  pi ominr-ti’ 
Canadian  commeutator  wmarkcl 
that  "Canada  has  enici  ced  from  d''- 
in?  business  oti  a  back  riici  t  an  f  C 
p.'ilablislied  on  a  broad  mtci nation.?  I 
highway  ’’  Tbir-  tru.’.m  is  par’ir.’j 

larly  appltcabtc  t.)  tlje  dev  ctr.prnrn; 
of  the  Canadi.in  l.iond  market. 
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Canadian  Wines 
for  the  Connoisseur 


Chateau-Gai  White  Sparkling  wine 
Chateau-Gai  Sparkling  Burgundy 
Chateau-Gai  Sherry 
Chateau-Gai  Port 
Old  Niagara  gold  Label  Port 
Old  Niagara  Gold  Label  Sherry 

from  the  Vineyards 
of  the  Niagara  Peninsula 


Canadian  Wineries  Limited 


NIAGARA  FALLS 


ST.  CATHARINES 


THOROLD 


OAKVILLE 


JORONTO 
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_ _  •  THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  18,  1937 


1  ^  ^  '1  •  urnup  rankf'd  fiist  in  ITtol  vnli  nn 

reriou  or  Progress  tor  Canadian  i 

_  in  Ihn  indiistrinl  life  of  (■anfi(1:i  and  li 

JLVXcLI  1  LLl  dv^  L  LIP  L^i  O  moditios  manufarturcd  by  these  in  l| 


An  Imjpressive  Statsitical  Record  of  Industrial  Develol^ment 


succeeding  month  recorded  a  slight 


According  to  tlie  latest  censtis 


X  oepecially  the  last  twenty-five 
years  —  has  witnessed  the  chief 
forward  movement  in  Canadian 
manufactures,  mainly  as  the  result 
of  tw'^o  great  influences:  first,  the 
opening  up  of  the  West,  which 
greatly  increased  the  demand  for 
manufactured  goods  of  all  kinds 
and  especially  construction  mate¬ 
rials;  and  secondly,  the  War,  which 
left  a  permanent  imprint  upon  the 
variety  and  efficiency  of  Canadian 
plants.  By  .1920,  the  gross  value 
of  Canadian  manufactured  products 
waa  no  less  than  $3,772,000,000,  the 
capital  invested  $3,372,000,000,  and 
the  number  of  employees  60!),.586. 
Hundreds  of  millions  of  capital 
had  been  attracted  from  outside  in 
achieving  this  striking  result.  After 
1920  the  figures  declined,,  but  sub¬ 
sequent  gains  brought  them  back, 
for  1929,  to  even  higher  levels  tlian 
1920. 

EFTBCTS  OF  DKPRESSIOX 

The  downward  trend  in  manu¬ 
facturing  operations  which  began 
in  the  autumn  of  1929  continued 
with  increasing  force  to  about  the 
middle  of  1933.  The  first  pronoun¬ 
ced  increase  was  reported  for  the 
month  of  Juno,  but  thereafter,  each 


gain  over  that  of  the  preceding  *  available,  Canada  possessed,  in 


month.  The  gains  in  the,  latter 
part  of  the  year  were  not,  how¬ 
ever,  sufficiently  pronounced  to 
overcome  the  losses  of  the  begin¬ 
ning  of  the  year.  As  a  result  of  this, 
the  output  of  manufactured  pro¬ 
ducts  in  1933,  valued  at  $2,086,817.- 
847,  was  the  lowest  annual  average 
reached  in  the  period.  This  wa.^i 
a  decrease  of  48.2%  as  compared 
with  the  peak  year  of  1929.  In 
1934  the  value  of  iiroduction 
amounted  to  $2,533,758,931.  an  In¬ 
crease  of  21. lot  over  the  previous 
year  but  still  37.1  O'c  below  the  ]92!i 
level.  The  number  of  persons  em¬ 
ployed  dropped  from  694,434  in 
1929  to  493.903  in  1933,  a  fall  of 
28.9%.  In  1934,  however,  the  num¬ 
ber  of  employees  rose  to  545,162,  an 
increase  of  10.4%  from  the  1933 
figures.  In  spite  of  this  increase, 
the  'employees  in  1934  still  nuin- 
bei'Cd  21,5%  below  the  1929  fig¬ 
ures.  The  percentage  decline  in 
•salary  and  wage  iiayiuenis  great ly 
exceeded  that  of  the  number  of 
employees,  the  drop  between  1929 
and  1933  being  $317,487,753  nr 
42.7%.  In  1934  the  increa.se  in 
salary  and  w’age  payments  amouni- 


1934,  251663  manufacturing  estab¬ 
lishments  with  capital  investment 
in  lands,  buildings,  equipment,  etc., 
amounting  to  $1,703,917,730.  cm 
I'loylng  51.3,162  persons  with  .salu 
lies  and  wages  amounting  to  $533. 
591,635.  They  consumed  $1,230,977,- 
053  worth  of  raw  materials  fnot  in¬ 
cluding  fuel)  and  produced  goods 
to  the  value  of  $2,533,758,954. 

In  gross  value  of  production,  tlie 
industries  of  the  vegetable  poducts 


group  ranked  first  in  1931  wiib  an 
iiut))ut  valued  at  $180,314,618.  This 
group  is  of  coiiMiierable  importance 
ill  the  industrial  life  of  Canada  and 
some  of  the  more  important  com 
modifies  inanufaciiirod  by  these  in 
dustrics,  such  as  flour,  riihher.  al 
coholic  beverages,  orrea!  foods  and 
malt,  enter  into  our  export  trade 
'I'he  wood  and  paper  produeis 
group,  vvhirh  ranks  second  in  gro.“.s 
value  of  production,  is  the  most  im- 
jiortant  as  regards  its  ermtrihution 
to  the  foreign  trade  of  Canada. 
.Vewsprint,  the  leading  commodity 
of  the  group.  Is  also  the  leading 
manufactured  commodity  exported 
I  rom  Canada.  Textiles  and  textile 
ptoducts  rank  third,  followed  by 
animal  product.^,  iron  and  its  pro¬ 
ducts,  non-ferrous  metal  products, 
non-metallic  mineral  products,  cen¬ 
tral  electric  stations,  chemical 
products  and  miscellaneous  Indus¬ 
tries, 


Insurance — War  and  After 


(Continued  from  page  29) 


boom,  and  the  few  .scars  that  re¬ 
main  are  probatily  attributable 
rather  to  tlie  last  than  to  the  other 
pha.-^os  of  the  25-year  period 

.A  unique  I'eature  of  the  opera¬ 
tions  of  life  insurance  companies, 
economic  sTtability,  is  the  steady 
increase  in  tlie  otittlow  of  benefits 
to  the  public  regardless  <if  the. 


fluctuations  in  other  branches  of 
trade,  and  the  tendency  of  that  in¬ 
crease  to  become  more  pro¬ 
nounced,  rather  than  the  reverse, 
with  the  onset  of  depres.sion  in 
other  quarters.  This  is  Illustrated 
by  the  following  Canadian  figures 
for  the  period  1911  to  1935  inclu¬ 
sive: — 


0,  hut  thereafter,  each  ed  to  $68,032,545. 

HtTORlC.VL  Sl!MM.\RY  OF  STATISTICS  OF  MANUFACTl RKS,  1370-1034 
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.nlv  the  oeal  of  materials  is  dedueted 


A-NALYSnS  BY  GROUPS 

The  iron  and  its  products  group 
was  hit  hardest  by  the  depression. 
In  gross  value  of  products,  the  out¬ 
put  of  this  group  was  reduced  by 
Tl  3%  in  1933  compared  with  1929. 
In  salaries  and  wages  paid  the  re¬ 
duction  was  62.8%  and  in  em¬ 
ployees  46  4%  The  wood  and  paper 
group  and  tJiose  of  non-ferrous 
metals  and  animal  products  suffer- 
"d  .severely  but  not  by  any  means 
as  much  as  the  first  group  named. 
The  records  of  central  electric  sta¬ 
tions,  th'2  chemical  and  the  textile 
industries  were  particularly  good; 

I  ho  first-named  showed  the  least 
reduction  of  all  groups  in  gross 
value  of  production,  but  the  chem¬ 
icals  showed  the  smallest  reduction 
in  both  employees  and  salaries  and 
wages. 

From  the  low  year  of  the  de¬ 
pression.  so  far  as  the  raanufac- 
'urlng  industries  are  concerned, 
vie..  193.3.  while  there  has  been  a 


marked  Improvement  in  all  groups, 
non-ferrous  metals  and  iron  and 
its  products  have  shown  the  great 
est  improvement  in  gross  value  of 
products  have  shown  the  greate.st 
improvement  in  gross  value  of  pro¬ 
ducts  and  quite  naturally  central 
electric  stations  have  shown  the 
least.  In  salaries  and  rvages  paid. 
Iron  and  its  products  is  also  the 
leader,  hut  in  employees  engaged 
fJio  miscellaneous  group  takes  first 
place.  It  is  of  interest  to  note  that 
in  comparing  1934  data  with  those 
of  1929  as  regards  employees  en¬ 
gaged,  two  indnstrlaJ  groups 
chemicals  and  textiles  —  actuaily 
show  increases.  althou.gh  that  for 
textiles  is  very  small. 

The  improvement  begun  tn  the 
summer  of  1933  is  being  maintain¬ 
ed.  It  is  estimated  that  production 
for  1935  will  reach  the  $2,800,000.- 
000  mark  with  present  indication.s 
of  another  substantial  increase  in 
1936. 


ix)  123M  4- 25%. 

It  \5ill  be  noticed,  for  instance, 
tliat  the  five-year  period.  1931-35 
vvfiich  saw  a  forty  per  cent  de¬ 
crease  in  gros.s  railway  earnings 
below  those  of  tlie  preceding  per¬ 
iod  and  a  fifty  per  cent  deereasc  in 
external  trade,  saw  a  sixty-.seven 
per  eoiit  incrense  in  the  pajammis 
under  insurance  policitv-.  This  re- 
.sponse  of  the  companie.s  to  tho 
needs  of  the  public  is  made  pos- 
.sible,  without  detriment  to  the 
companies,  liy  the  system  of  level 
premium  in.suranco  under  which 
reserves  are  aeeunnilatrd  and  be¬ 
come  available  >o  the  iiolicyholri- 
ers  in  time  of  neeii. 

C vn.K  ’A L  .M ovKArc.vrs 

5Ve  hear  .anii  read  iiiuch  nowa 
days,  In  ecoiioniif  diseus.sions.  of 
oycle.s.  and  tlie  siitijeei  i.s  often 
discussed  in  a  somewhat  fatalistic 
vein  .ippnrently  without  weight 
being  .given  to  rlie  principle  of 
cause  and  effect  .-1  long  range 
view  of  tho  life  iiisuranee  hiisiiiesa 
rev'eals  r.vclical  movements,  not 
only  in  figures,  but  in  tlie  atti¬ 
tude  of  the  public  to  the  institu¬ 
tion  Itself.  .About  fifty  vears  ago, 
due  perh.ap.s  in  part  to  alleged 
abuses  in  the  admini.stration  of  the 
large  funds  representing  the  re¬ 


serves  accumulated  under  level 
premium  policies,  ,a  strong  demand 
arose  on  this  continent  for  life  in- 
.‘■•tirance  on  the  rencxyahle  term  or 
step-rate  plan,  and  the  la-st  1w-o  or 
three  decades  of  the  last  century 
saw  the  rise,  and  in  many  ca.ses 
the  fall,  of  a  large  number  of  or¬ 
ganizations  formed  for  the  piiriwse 
of  meeting  tlial  demand.  Some  of 
those  organizatioii.s  survived  to  the 
present  eentnry  only  then  to  dis¬ 
appear  or,  with  great  hardship  to 
tlielr  members,  to  obtain  a  new 
lease  of  life  by  adopting  the  prin 
ciples  so  strongly  disavowed  at 
their  iiirth.  The  nature  and  ex 
tent  of  tile  abuses  against  which 
these  organizations  protected  be¬ 
came  bettor  known  in  the  flr.'t  de 
e.ide  of  tlie  preset!'  century  and 
no  doubt  there  were  many  prac¬ 
tices  to  be  CO' reeled.  l''iT  it  is  safe 
to  say  thtit  ihe  hardship  the 
public  resuiiine  from  those  nb'asc.s 
w-,9s  small  compared  with  wha* 
would  h.ive  resulted  froni  rho 
adoption  by  level  premium  cotn- 
Iiaiiies  of  tlie  principles  advoc.3ted 
bv  tlieir  rritirs 

rmil  lately  Inlle  has  been  he.ard 
during  Mic  last  twenty-five  years 
Ilf  tho  arguniems  of  fifty  years  ago. 
iiiit  during  the  laat  trvo  or  three 
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MILLION  DOLLARS 


With  Branches  in  vSix  Provinces 


—  this  Company  is  particularly 
well  qualified  after  39  years’ 
experience  to  administer  es¬ 
tates  having  assets  distributed 
throughout  the  Dominion- 

Incorporated  1899 


Executor  ~  Administrator 
Trustee 

Registrar  and  Transfer  Agent 
Guardian  of  Infants’  Estates 

Committee  of  Estates 
of  mentally  incompetent  persons 

Trustee  under  Living  Trusts 


The  Q^nada  TrUvST  fi)  apant 


London  (4  offices)  Toronto  llaniilton  Montreal  winri)' 
fit.  Thomas  Chatham  Winnipeg  Regina  Ldinonlon  Natu  ouvor 


Hamilton 


^ loot  real 


W  indsor 


1889-1937 

The  experience  of  this  organi¬ 
zation  in  investment  matters  is 
gladly  placed  at  the  disposal  of 
investors.  We  invite  inquiries 
addressed  to  any  of  our 
branches. 

A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  1889 


Toronto  Winnipeg 


MONTERAL 

Vancouver  Victoria  New  York 


London,  Eng, 


yoarp  there  has  appeared  some  in-  twenty-five  yeara  preceding  the  able,  in  view  of  the  regretraiiir 


ilication  of  a  revival  of  a  demand  pjriod  under  reviexv.  Rencwablp  >  xpcriein-i!  -if  ilio  p.i.^t,  Miai  a.-,  a 

for  temporarly  protection,  and  the.  .  u  a  v,  . 

term  insurance  has  no  doubt  its  means  of  proiectins  tho  avnaie 

arguments  used  in  some  quarter.-- 

to  stimulate  that  demand  bear  a  '"a"'--’  <lt>pendcn.s.  it  will  ho  ,->,i.- 

striking  similarity  to  those  ad-  gramme  and  all  companies  recog-  .stituted  to  any  largi'  oxtont  for  the 

vanced  and  tested  during  tho  ni/e  it  but  It  is  almost  inconcciv-  level  jiri-mium  (il.-in 


Our  Modern  Accomplishments 
Lead  Back  to  Power 


Nature  endowed  our  land  with  a  real  founHjiion  For 
industry.  It  has  fertile  soil,  rich  mineral  deponits.  li.mhur 
and  pulpwood  resources. 

Without  “Power”,  rapid  transportation,  communications, 
industry,  as  we  hnow  them  today,  would  be  impossible. 

Gatineau  Power  Company’s  well  developed  power  facilities 
provide  abundant  and  dependable  power — a  most  important 
requisite  for  vast  industrial  growth. 

Gatineau  Power  Company  distributes  electric  power 
throughout  areas  north  of  the  Ottawa  River  and  northeast 
of  Montreal,  covering  a  territory  having  a  population  ot 
2^0,000  in  an  area  of  5,000  square  miles. 

For  industrial  sites,  lighting  and  power  rates  and  other  in¬ 
formation,  write  to  R.  F.  Howard,  140  Wellington  St,,  Ottawa. 


CATINEAU  POWER  COMPANY 

OTTAWA,  CANADA 


\  irtoria 


THE  FINANCIAL 
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THE  DOMINION  TEXTILE  COMPANY 
AND  CANADIAN  PROSPERITY 


thirty  years  Dominion  Textile  Company, 
1  (  Limited,  has  been  engaged  in  the  Manufacture  of 


jv^WS  cotton  textiles  for  the  people  of  Canada.  In  the  period 

B  M  grown  from  a  relatively  small  industry  to  one 

'  which  now  occupies  a  leading  position  in  its  field.  Its 

I  growth  has  corresponded  with  the  industrial  growth 

iSl  Canada  and,  as  a  purely  Canadian  company,  it  is 

I  vV>x'vo><>>^,V''r  ^  perhaps  more  typical  of  the  development  of  Canadian 
industry  than  are  other  companies,  whose  more  spec* 
tacular  cxp;ms;on  has  been  based  on  imported  capital. 

bile  Dominion  Textile  Company.  Limited,  as  now  constituted, 
dales  only  trom  I  90^.  its  history' really  commences  in  1874,  with  the  foun¬ 
dation  or  the  Hiidoii  Cotton  Company.  This  became  part  of  the  Hochclaga 
Cotton  Mamitactiiring  Co..  Limited  in  I88.>  and  the  latter,  together  with  a 
number  oi  small  companies  operating  mills  in  various  parts  of  the  Maritime 
F'rovinces.  Ontario  and  Quebec,  merged  in  1890  to  form  the  Dominion 
C'otton  Mills  Co..  Limited  In  1903  Dominion  Textile  Compiany.  Limited, 
was  termed  a.«  the  result  of  an  amalgamation  of  four  companies,  namely 
Dominion  Cotton  Mills  Co.,  Limited:  Merchants  Cotton  Co..  Limited;  Mont¬ 
morency  Cotton  .Mills  Co.,  Limited;  and  Colonial  Bleaching  and  Printing 
Co.,  Limited. 

A  CONSOLIDATION  DESIGNED  TO  SAVE  THE  INDUSTRY 

Establishment  of  Dominion  Textile  Company,  Limited,  in  1903 
may  be  \'iewed  as  a  rather  despierate  attempt  to  salvage  a  primary 
industry  important  to  the  national  life  of  Canada.  The  four  companies 
which  were  merged  at  that  time  were  in  serious  financial  difficulties.  Reor¬ 
ganization  was  imperative. 

ITie  cotton  textile  industry,  like  many  other  primary  industries,  oper¬ 
ates  on  an  extremely  narrow  margin  of  profit.  It  is  also  highly  competitive. 
If  a  cotton  textile  mill  is  to  be  operated  at  all,  therefore,  it  must  have  a 
large  volume  of  production. 

While  there  were  several  causes  contributing  to  the  difficulties  in 
which  the  predecessors  of  Dominion  T  extile  Company  found  themselves  im¬ 
mediately  prior  to  the  merger  of  1905,  one  of  the  most  serious  causes  was  the 
Tact  that  they  were  too  small.  That  is  to  say,  their  volume  of  production  was 
insufficient  to  pay  fixed  cheirges  and  yield  a  reasonable  return  on  capital 
invested  in  buildings  and  plant. 

llie  merger  brought  $1,000,000  of  new  capital  into  the  business, 
but.  what  w'as  even  more  important,  it  brought  about  a  reorganization  of  the 
business  in  all  departments,  whereby  its  operations  were  co-ordinated,  its 
costs  were  lowered  and  its  general  efficiency  greatly  increased. 

F,  G.  DANIELS  BUILDER  OF  A  GREAT  ORGANIZATION 

IN  the  history  of  Dominion  Textile  Company’s  progress,  one  name  is  par¬ 
ticularly  prominent — that  of  .Mr.  F.  G.  Daniels,  who  in  1908  was  brought 
to  Montreal  from  the  Company’s  Montmorency  plant  to  take  general 
charge  of  manufacturing  operations.  The  period  of  the  company’s  greatest 
expansion  wa.s  during  the  regime  of  Mr.  Daniels.  His  driving  force  built  up 
an  ctticient  organization  in  every  department  —  raw  cotton  buying,  manu- 
lariuririg  find  selling.  Efficiency  in  manufacturing  was  improved  by  scrap¬ 
ping  obsolete  inarhineiy  cind  rcp>lacing  it  with  machinery  of  improved  design, 
it  may  be.  iKitr.cl  that  while  this  proce.ss  of  improvement  increased  the  pro- 
dui  tivity  of  the  workers  and  thus  low'ered  the  unit  labor  cost  of  manufactur- 
in'7.  it  'lid  not  add  lo  the  workers  ta.sks.  On  the  contrary,  with  each 
inipiovenienl  of  the  manufarturing  priHes.se>«.  the  work  of  the  individual 
ciiiplovri-  ha.s  tended  ffi  become  easier. 

I  he  Company's  roriserv'ative,  financial  policy  ba.s  also  contributed  to 
Its  de\ el'-'pment  Mufli  of  its  expansion  has  been  financed  out  of  earnings 
pl'-iuglirfj  liaik  into  the  biisivie.s.s  instead  of  being  paid  out  to  the  shareholders, 
riu.  wi.-dom  n|  tins  |.>oli<y  was  iu.sfified  during  the  depression,  when  the 
t  ompanv  was  able  to  pay  tlividends  out  ol  surplus  built  up  in  good  years. 

!  'uring  thr  jirriod  <){  the.  Company’s  grcatc.st  expansion,  from  1906 
to  I'M  1  fheif  w.'ts  no  change  in  the  Canadian  tariff  on  the  Company’s  prin- 
npal  pro'lii'  ts  fn  other  words  thr  Company  operated  .succes.sfully  under  a 
taiitf  pioiectioo  the  same  a.s  or  le.ss  than  that  under  which  the  four  predeces- 
-Ol  '  ompajiies  ha'.l  not  l>een  able  to  -  ai  rv  r.n.  it  is  therefore  obvioufi  that 
i.jiifl  inotn  timi  camint  l>e  •‘onsidered  as  the  only  important  factor  in  the 

‘'  ■'.'inpanv  s  growth. 

•  EKOTECTION  ”  I  OR  THE  HEALTH  OF  THE  INDUSTRY 

d  "cs  not  imfily  that  tariff  protection  for  cotton  textiles  i.s  urtnecc.^- 
I  '-ov  m  Canada.  But  the  purpose,  of  the  protection  is  not  to  increase 
plights  for  the  Canadian  industry,  but  to  equalize  the  higher  costs 
wind  I  the  Canadian  manufacturer  has  to  meet  in  comparison  with  British 
Bfid  foreign  competitors.  I  he  Lancashire  wage  .scale  for  textile  workers  is 
«ir>pr<j.\iinatelv  (w’u-thirds  of  the  Canadian  scale,  while  a  Japanese  textile 
w  orker  carn.s  les.s  m  a  da}'  than  a  Canadian  worker  earns  in  an  hour.  Higher 
Jiarges  foi  heating  Canadian  mills,  for  workmen’s  compensation  and  for 
.'iher  items  m  tlie  co.-t  erf  the  finished  products  make  differentials  that  can 
be  equalized  only  by  a  tariff, 

I  torninion  lextile  Company.  Limited,  now  operate.^  4  manufacturing 
plants  in  Montrc.'il,  one  in  Sherbrooke  and  one  each  in  Drummondville,  Ma¬ 


gog  and  Montmorency  Falls.  In  addition  it  o%vns  a  substantial  interest  In 
Montreal  Cottons,  Limited,  which  operates  a  large  mill  at  V'alleyfield.  Its 
products  include  cotton  yams,  grey  cottons,  white  cottons,  plain  dyed  and 
printed  cotton  fabrics,  tire  fabrics  and  rayon  fabrics.  A  large  part  of  its  pro¬ 
duction  is  sold  to  other  manufacturers  for  further  conversion  into  consumers’ 
goods. 

Thu^  every  Canadian  is  an  actual  or  potential  consumer  of  one  or 
more  of  the  Companj^’s  products.  Shirts,  dresse.s,  underwear,  sheets,  tires 
are  only  a  few  of  the  goods  in  which  the  Company’s  products  are  part  of  the 
raw  material.  Dominion  Textile  Company's  operations  are  an  essential  part 
of  Canada’s  industrial  structure,  if  Canadian  industry  is  to  provide  the  neces¬ 
saries  of  life  for  Canadian  citizens. 

ONLY  A  SMALL  MARGIN  FOR  SHAREHOLDERS 

WHAT  has  it  meant  to  Canada  to  have  a  strong  Canadian  company  as 
a  source  of  supply  for  cotton  textiles?  .Analysis  of  the  Company’s 
revenue  account  for  the  year  1935-36  shows  how  efficiency  of  oper¬ 
ation  benefits  the  Canadian  consumer.  From  each  dollar  of  the  company’s 
sales,  79.85  cents  went  for  raw  materials,  wages,  manufacturing  expenses, 
power,  coal,  mill  supplies,  chemicals,  dyestuffs  and  freight.  Depreciation, 
bond  interest  and  other  financial  charges  took  7.71  cents  and  taxes  another 
4.45  cents.  Salau’ies  amounted  to  only  2,59  cents  out  of  each  sales  dollar 
and  selling  expenses  to  only  2.20  cents.  All  that  remained  for  preferred 
and  common  dividends  after  these  necessary  expenses  had  been  met  was 
3.20  cents  of  each  sales  dollar.  This  incidentally  was  insufficient  for  divi¬ 
dend  requirements,  and  the  Company  had  to  dip  into  surplus  to  give  its  com¬ 
mon  shareholders  a  return  of  $5.00  a  share. 

During  a  period  of  thirty  years  the  Company’s  aggregate  .selling  and 
administration  costs  have  been  $10,645,629  and  total  sales  for  the  same 
period  have  been  $460,945,608.  TTie  average  ratio  of  expense  to  sales  is 
thus  2.3  per  cent.  This  is  one  reason  why  the  consumer’s  dollar  probably 
goes  further  in  the  purchase  of  cotton  textiles  than  it  does  in  the  purchase 
of  most  other  commodities. 

.Approximately  7,000  workers  are  employed  in  the  mills  of  Dominion 
Textile  Company,  Limited.  In  towns  like  Magog  and  Montmorency  Falls, 
the  Company  is  the  mainstay  of  the  town.  In  Sherbrooke  and  Drummond¬ 
ville  the  Company’s  payroll  accounts  for  a  substantial  share  of  the  total  em¬ 
ployment. 

The  Company's  policy  is  to  provide  steady  employment  for  its  work¬ 
ers  so  far  as  is  practicable.  Ex'en  in  the  years  of  general  depression,  the 
Company  was  able  to  keep  a  substantial  number  of  its  people  at  work  when 
some  other  ty-pes  of  industry  were  forced  to  make  drastic  reductions  in  their 
staffs.  This  has  had  the  effect  of  solving  or  minimizing  the  relief  problems 
of  the  smaller  municipalities  in  which  the  mills  are  situated. 

WAGES  BACK  TO  PRE-DEPRESSION  LEVELS 

During  the  past  year  two  wage  increases  have  brought  earnings  of  the 
Company’s  employees  back  to  pre-deprc.s.siou  level.s  and  only  recently 
a  bonus  of  five  per  cent,  on  the  wage.s  for  the  first  quarter  of  the  pres¬ 
ent  year  was  given  to  the  workers.  *1  he  total  of  this  bonus  was  about  a 
quarter  of  a  million  dollars. 

Since  1923  the  Company  has  had  in  force  a  pension  plan,  providing  « 
retiring  allowance  for  all  employees  of  long  .service.  The  rate  of  pension  paid 
is  one  per  cent,  for  each  year  of  service  on  the  average  annual  v/age  paid 
.'luring  the  ten  years  immediately  preceding  retirement.  The  cost  of  this 
plan  is  borne  entirely  by  the  Company. 

Working  conditions  in  the  Company’s  mills,  from  the  fKiInt  of  view 
of  health  and  safety,  have  been  commended  by  independent  experts.  .At  each 
of  the  Company's  plants  first  aid  courses  are  given  under  tlie  auspice.s  of  the 
St.  John  Ambulance  Association.  Teams  from  the  Company’s  mill'-' compete 
legularly  in  the  As.50ciation's  annual  roinpeiitions. 

ONE  OF  CANADA’S  B IGGEST  TAXPA Yl^RS 

AS  a  teoepayer  Dominion  Textile  Company.  Limited,  does  its  share 
towards  meeting  the  heavy  costs  of  government  in  Canada-  In  the 
year  ended  March  31,  1936,  total  taxes  payable  by  the  Company 
various. authorities  amounted  to  $819,541.60.  Of  this  .sum  ,$224,396.27  went 
to  municipalities  in  property  and  bu.sinc.ss  taxes;  $71,165.83  went  for  vari¬ 
ous  provincial  taxes;  and  the  remainder  went  to  the  Federal  Government  for 
income,  lux,  sales  tax  on  .supplies,  excise  tax  on  raw  materials,  etc. 

During  the  same  year  the  sum  of  $774,895.92  wa.s  spent  in  additions 
and  improvements  to  the  Company’s  planl.s.  Practically  all  this  amount  was 
spent  in  Canada  and  rcpre.sented  busine.s.s  for  the  «  on.struction  and  durable 
good.s  industries. 

Purchases  of  supplies  during  the  year,  apart  from  raw  cotton  and  not 
including  duty  or  taxes,  amounted  to  more  than  $3,000,000.  of  which  76 
per  cent,  was  expended  in  Canada.  More  than  five  hundred  other  Canadian 
firms  shared  in  these  purchases. 

Freight  and  express  bills  for  the  .same  year  were  in  excess  of  $1 .000,- 
000  The  greater  part  of  thi-s  sum  wa.s  earned  by  Canadian  transportation 
services.  . . Ctl  r  ^ 
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